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tinued to advance. 


decline in grain and cotton prices. 








So far as can be seen the recovery movement is continuing in a 
The weekly business index has con- 
A new but not wholly unexpected element of 
uncertainty has appeared, however, in the form of the state of in- 
creasing confusion into which the agricultural adjustment program 
appears to be falling, a situation which is emphasized by the recent 














tered a further advance, as shown 

by the chart on the next page. 

Present indications are that for the 
week ending next Saturday the steel index 
will show a further advance. In the week 
ended Aug. 6 most of the components 
of the weekly business index continued 
to advance, with particular strength in 
the electric power index. 

Although commodity prices in general 
have declined, the recently attained high- 
er level of cyclical commodity prices has 
been fairly well maintained, notwithstand- 
ing no further advance has occurred since 
the middle of last week and since then the 
tendency has been toward a fractionally 
lower level. 

We estimate that the Federal Reserve 
Board’s index of industrial production for 
July was about 81, as compared with 77 
in June. In July The Annalist index of 
business activity rose to 78.2 from 74.3 in 
June and 73.8 in May. 

Retail trade showed substantial im- 
provement in July. Based on the consum- 
ers’ expenditures index of the Internation- 
al Statistical Bureau, retail trade had re- 
covered 49 per cent of its recent decline; 
based on the Federal Reserve Board’s in- 
dex of department-store sales, it had re- 
covered 41 per cent. 

The rise in retail trade in July is ac- 
counted for to a considerable extent by 
gains in agricultural regions, including the 
South. This, as well as the superior gains 
recorded in agricultural regions through- 
out the 1932-37 recovery, affords’a curious 
commentary on the National Emergency 
Council’s Report on Economic Conditions 
of the South, which concludes as follows: 


.. Northern producers and distributors are 
losing profits and Northern workers are 
losing work because the South cannot of- 
ford to buy their goods. 


T's weekly business index has regis- 


One’s curiosity over such a statement is 
not abated by a comparison of department 
store sales by regions, as shown by Table 
I: 

TABLE I. DEPARTMENT STORE SALES 
BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation, 1923-25—100) 
* Three Months Ended July 31, 1938 

Atlanta 
Dallas 


Minneapolis 
San Francisco... 
New York 


Factory employment and payrolls 
throughout the country, judging by the 
action of New York State employers, 
turned upward slightly in July. The cost 
of living was slightly lower. In the six 
months ended July 31 the cost of living 
was stabler than in any other similar 
period in recent years. 

Wholesale commodity prices advanced 
in July. Actually, however, the peak of 
the advance, so far as the average of all 
commodities is concerned, came in thie 
early part of July, whence there has been 
an important decline. Since the week 
ended July 9 THE ANNALIST index of 
wholesale commodity prices has declined 
from 81.4 to 79.3; since the week ended 
July 16 the BLS index has fallen from 
78.9 to 78.4. , 

By itself there would be nothing worth 
commenting about in a decline of this 
extent. It is well known that the average 
of all commodity prices frequently if not 
customarily continues to decline after the 
index of business activity turns upward. 
One feature which distinguishes the pres- 
ent decline, however, is that during the 
period in which it has occurred a rather 
large number of commodities have been 
advancing, whereby the decline in the 
average must have been the result of 
exceptionally sharp declines in. a limited 
number of other commodities. 
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Latest point: Estimate for week ended Aug 20 


This is, in fact, the situation at present, 
and the commodities in which the worst 
weakness has appeared have been pre- 
cisely the commodities for which the Fed- 
eral Government has spent vast sums in 
an effort to control production and prices 
——namely, the grains and cotton. Under 
the AAA loan program the government 
has already accumulated large quantities 
of cotton, wool, wheat and corn. Prices of 
wheat, corn and cotton have declined to 
levels at which, under the law, loan an- 
nouncements on the new crops have been 
momentarily expected and, in the case 
of corn and cotton, have thus far been 
avoided or postponed, according to all 
accounts, only by the exercise of con- 
siderable mathematical skill on the part 
of Secretary Wallace. However that may 
be, it is evident that all is not well with 
the Federal effort to raise farm prices, 
and some observers will apparently be 
far from surprised if the ultimate out- 
come is a collapse as complete as the 
one that occurred under Hoover. 

As a factor in the general business out- 
look, the recent decline in important agri- 
cultural commodities can easily be exag- 
gerated, although the mere fact that in 
recent years much stress has been laid on 
the dependence of urban prosperity on the 
well-being of the farmer has to be con- 
sidered an important influence in itself 
whenever agricultural prices take a turn 
for the worse. In the case of cotton, 
moreover, there is a direct, if compara- 
tively temporary, effect of raw cotton 
prices on mill activity, because cloth buy- 
ers withhold orders when raw cotton is 
declining, in the hope of being able to buy 
cheaper. The present decline in raw cot- 
ton prices is by. no means cataclysmic 
except by way of contrast with the prom- 
ised uplift under the New Deal. It is, 
nevertheless, something of a shock, at a 
time when many raw material prices 
are showing excellent advances, to see 
cotton cloth prices weakening to within 
a fraction of the 1937-38 low records, and 
to read in the market reports day after 
day that trading in gray goods is quiet. 
Obviously there is danger that the pres- 
ent activity in cotton manufacturing will 
be short lived as long as the raw cotton 
market is in such a parlous state. 

Construction contracts, on the basis of 
the figures compiled by the F. W. Dodge 
Cerporation, have shown a moderate up- 
ward tendency recently, as shown by the 
chart. Residential contracts have shown 
an upward tendency since the beginning 
of the year, and on a three months’ mov- 
ing average basis have recovered a sub- 
stantial portion of the decline that set in 
in the second half of 1937. Public works 
contracts have also increased, but at a 
slower rate than might be expected in 
view of the widely advertised efforts of 
the PWA to spur construction projects. 
Public utility construction, however, is 
dormant and seems likely to remain so 
until the utility executives obtain some 


idea as to where they stand under the 
Public Utilities Act. All other construc- 
tion contracts, including non-residential 
private construction contracts, have re- 
sumed their decline, and in July, on a 
seasonally adjusted basis, they were at 
the lowest level since October, 1935. 
Engineering contracts awarded, as com- 
piled by The Engineering News-Record, 
show a wide disparity between public and 
private work. Public contracts increased 





the present recovery, but the net gain 
since the February low point has been 
moderate, as shown by the fact that our 
adjusted index for July was 60.3, as 
against 51.4 for February and 82.3 for 
November, 1936 

The Department of Commerce has re- 
ceived a report from the Lumber Survey 
Committee which finds that the substan- 
tial upturn in orders booked at the mills 


since late June is due to: (1) Increased 
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from a weekly average of _$24,780,000 in 
April to $43,192,000 in July, and the av- 
erage for the first two weeks of August 
was even higher. Private contracts, on the 
contrary, declined from a weekly average 
of $24,172,000 in March to $9,832,000 in 
June, whence there was an increase to 
$12,641,000 in July. 

That the construction industry and gen- 
eral business activity have not yet been 
stimulated to any great extent by the ef- 
forts of the Federal Government is also 
suggested by the record of fabricated 
structural steel contracts compiled by The 
Iron Age, which were lower in July than 
in June. Portland cement production in- 
creased in July to a new high record for 


residential building, especially of small 
homes, encouraged by government ex- 
penditures and facilitated by FHA in- 
sured mortgage loans; (2) replacements 
by distributors and industrial consumers 
of depleted local inventories, in anticipa- 
tion of a continued upward building trend; 
(3) anticipation of probable higher pro- 
duction costs and higher lumber prices, 
especially in the South. 

The probability that the motor industry, 
as stated in these columns some time ago, 
had virtually given the 1938 model season 
up as a lost cause, is now apparently 
fully confirmed by reports that last week 
was the low point in production and that 
from now on production on 1939 models 








clining, by S. L. Miller 
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will bring about a gradual rise in the 
weekly output totals. One might be in- 
clined to be somewhat skeptical of the 
more optimistic forecasts regarding the 
outlook for the remainder of the calendar 
year in view of the obvious fact that in- 


‘troduction of new models at such an early 


date is something in the nature of an ex- 
periment. Nevertheless, a point in favor 
of the optimists was scored when, based 
on figures compiled by R. L. Polk & Co. 
for twenty-one States, new passenger car 
registrations in July, on a seasonally ad- 
justed basis, approximately paralleled the 
rise shown by General Motors dealers’ 
sales, as charted in these columns a week 
ago D. W. ELLSwWorTuH 
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TABLE Il. RECENT ECONOMIC CHANGES 
(1923-25=100; Adjusted for Seasonal 







Variation) 

Ju June, July, 
1938. 1937, 
Industrial production as) Q 7.0 114.0 
Consumer expenditures... 96.4 91.1 105.3 
Department store sales... 85.0 82.0 94.0 
Employment ............ ~*77.9 +761 103.4 
Payrolls ....... -..*69.1 767.1 = 105.5 
eal wages ... -*81.2 778.1 120.7 
Cost of living.. «ose 85.3 87.4 
Wholesale prices ... ..°78.2 §=6¢77.8 87.3 
Cash farm income........ ous 77.3 95.8 
National income§ ........ 78.2 88.1 

Construction contracts: 
Monthly index ......... 54.2 55.9 70.7 
Moving average ........ 59.8 67.1 
Subj revision. {Revised. §$1929—100. 





to 
1924- 29—100; AAA payments included. 
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Business Activity Index for July Advances 4.3 Points 


substantial increase as many lead- 

ing durable goods industries joined 

in the recovery. Production in both 
steel and pig iron industries recorded con- 
trary to seasonal gains, despite reduced 
activity in the automobile industry. De- 
mand for lumber advanced substantially 
and production on a seasonally adjusted 
basis rose to a new high level for the year. 
Zine production continued to decline. The 
textile industries were more active, cotton, 
rayon and silk consumption rising after 
allowance for seasonal fluctuations. Pre- 
liminary reports indicate that boot and 
shoe production increased by more than 
the usual seasonal amount. Partly be- 
cause of increased industrial activity and 
partly because of weather conditions, 
power output continued to rise. Shipments 
of nearly all kinds of commodities in- 
creased, the most significant development 
being a substantial gain in miscellaneous 
loadings. 

The net result of these changes was an 
increase of 4.3 points in The Annalist 
Index of Business Activity to 78.6 (pre- 
liminary) from 74.3 for June. This com- 
pares with the year’s low point of 73.8 for 
May and last year’s high point of 111.2 
for August. It is obvious of course that 
business is still very much depressed. The 
combined index, for example, still stood 
fractionally below the low point for the 
1921 depression. < 

It is difficult to determine how much of 
the gain in business activity is attributable 
to replenishment of depleted inventories. 
That some stocking has taken place is 
apparent, but nearly all trade reports tell 
us that buyers are still very cautious 
about making large-scale forward com- 
mitments. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index by months back to the beginning 
of 1933. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT. GROUPS 

a “ae ak 


Bee activity in July showed a 


Freight car loadings....... 729 70.6 69.3 
Miscellaneous ............ pe 65.8 65.0 
"| eee 0.3 77.8 

Electric power production. “8.4 491.7 91.1 

oo eo Ne ace RRR Od + 159.5 59.4 
Steel ingot production. 33 26.8 37.9 
Pig iron production. ...... 42.8 37.5 40.9 
EE cnet dccdnesesece -*103.1 88.7 81.1 

Cotton consumption. 105.0 94.4 86.8 
Wool consumption. con “Se Ge 
Silk consumption. . .. 19 %T13 £640 
Rayon consumption. . ma sce 123.8 72.8 66.5 
Boot and shoe [a nae nag syd 99.5 109.8 
Automobile production...*41.0 {44.2 46.9 
Lumber production....... 66.0 615 59.6 
Cement production ...... 60.3 55.2 58.7 

ay Ea maa 63:5 64.9 
— ae ‘ eee as ae 
Lea eee oe a - 

Combinba index ....... ...*78.6 4743 73.8 


*Subject to revision. *Revised. 


The most important single factor in the 
rise of the combined index was a gain of 
11.6 points in the adjusted index of steel 
ingot production to the highest level since 
last November, although several leading 
consumers failed to buy much steel. The 
increase in activity is largely attributed 
to increased purchases by miscellaneous 
consumers and to some stocking. The 
automobile industry, however, is expected 
to place orders for a substantial amount 
of steel this week. Fabricated structural 
steel contracts awarded, as reported by 
The Iron Age, fell to a low level during 
the middle of July, but increased substan- 
tially in the closing week. Railroads, 
despite some improvement in revenues, 
have not been in a position to order much 
new equipment. 

In the first week in August steel opera- 
tions were raised to 40 per cent of capacity 
and despite a slightly greater than sea- 
sonal decline in the second week the aver- 
age for the first half of the month stood 
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well above that for the last two weeks in 
July. “New business thus far in August,” 
reports The Iron Age, “has been running 
in excess of the July weekly average, 
which in turn exceeded that of June.” 

An increase in domestic machine tool 
orders over June was a further indication 
of some improvement in the durable goods 
industries. The index of orders (1926— 
100) is 41.8, as compared with 35.7 for 
June and 34.8 for May, the year’s low 
mark. In July, 1937, however, it stood at 
115.4, after having dropped from a high 
level of 232.5 for April. 

The continued decline in automobile pro- 
duction does not appear to be of any great 
significance because it was not dictated by 
conditions in the sales market. Instead 
dealers are being given a chante to fur- 
ther reduce inventories. It now seems 
likely that the seasonal low point in pro-. 
duction will be reached earlier than usual 
this year. Shutdown of the Ford plants 
caused a further sharp drop in production 
in August. Of greater importance, how- 
ever, are reports of contrary to seasonal 
gains in new car sales in July. 

TABLE II. THE COMBINED INDEX 

SINCE JANUARY, 1933 
1938. 1937. 1936. 1935. 1934. 1933. 


See cco 79.5 104.3 92.3 87.2 79.6 67.5 
at 78.4 105.7 89.0 86.7 83.2 661 
Mee) <..... 77.4 1069 89.5 844 846 62.5 
April 74.1 107.1 94.1 82.8 85.9 69.2 

oe 73.8 109.0 95.9 818 864 77.3 
June ...... 174.3 107.8 97.6 82.0 83.8 87.5 
> ae *78.6 108.9 102.4 82.7 78.0 94 
Aug . 111.2 102.5 84.9 751 87. 
Sept 106.5 102.9 86.1 714 82 
Cee sacaxe 98.4 103.3 89.1 746 7B. 
Nov. ...... ... 87.8 107.1 92.0 76.0 75. 
Sale 5. 45; ‘1) 8113 110.5- 96.7 824. 77. 


wwaons 


*Subject to revision. tRevised. 


The outstanding development in the 
nondurable consumers’ goods industries 
was a record demand for rayon yarn. 
After allowance for seasonal fluctuations 
but before adjustment for long-time trend, 
deliveries were 70 per cent greater than 
in June and 226 per cent above the low 
level for last December. After allowance 
for the steep upward long-time trend, the 
index stood near the level for June, 1937, 
but was still below the previous high rec- 
ord. (Although the rayon index showed 
the sharpest gain of any of the com- 
ponents, it was not as important a fac- 
tor in the rise of the combined index 
as more moderate gains in several other 
components because of its low weight") 
Consumption of rayon did not increase 
nearly as sharply as deliveries. Accord- 
ing to The Rayon Organon, a “large part 
of this June-July increment in yarn deliv- 
eries will go toward building up to normal 
levels the inventories of yarn, semi-fin- 
ished and finished goods, and fabricated 
garments held by weavers, converters and 
retailers and other distributors of rayon 
goods.” 

Cotton consumption per day continued 
to advance contrary to the usual seasonal 
movement; our adjusted index rose to the 
highest level since last October. Sales of 
cotton goods, however, declined and stood 
below the level of production. As a result 
mills put a sizable dent in backlogs built 
up by the large sales in June. 

The position of the lumber industry im- 
proved as orders rose 11 per cent above 
the level for July, 1937, and were 35 per 
cent greater than production. 

Reflecting increased demand for manu- 
factured products, miscellaneous freight 
car loadings showed a contrary to sea- 
sonal gain and our adjusted index rose to 
the highest level since last March. All 
other loadings, on a seasonally adjusted 
basis, also increased, except ore. L. c. 1 
merchandise loadings gained only frac- 
tionally, but on a tonnage basis the in- 
crease may have been greater as cars may 
have been more fully loaded. Coal ship- 
ments increased substantially partly, it is 
believed, in anticipation of higher coal 
prices. H. E. HANSEN. 
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Retail Trade Improving After Fall of 12 Per Cent; 
Profit Margins Declining 


By S. L. MILLER 


ETAIL trade in the United States 

will probably show a decline of 10 

per cent for 1938 to a total of $35,- 

264,000,000, according to the In- 
ternational Statistical Bureau's index 
Such an estimate augurs a revival of 
trade in the last six months of the year 
inasmuch as the first half shows a decline 
of 12.4 per cent from the corresponding 
period of a year ago. The bureau’s fig- 
ures for these periods are $16,962,500,000 
and $19,352,300,000, respectively. The re- 
vival of retail trade is also discernible 
from the Federal Reserve Board’s index 
of department store sales, shown in the 
accompanying chart, which has _ risen 
about 10 per cent since May, 1938. As 
yet, however, national (or consumers’) in- 
come has not shown any real rise to pro- 
vide a sound foundation for this sales 
revival. Inasmuch as the national income 
is sluggish in making turns there is some 
hope that the current recovery in retail 
trade will be sustained. 


Retail Sales Stable 


The distinctive character of the store 
industry is the relative stability of the 
volume of sales. In dollar volume, retail 
trade has shown a decline of more than 
40 per cent between prosperity and de- 
pression (See Table I). After allowance 
for price fluctuations, however, the physi- 
cal volume of sales probably showed no 
more than a 20 per cent decline. 

In Table I are presented tne Department 
of Commerce's figures on retail trade by 
kinds of stores. Sales of automobiles and 
parts, gasoline, lumber and building ma- 
terials and some other groups are omitted 
as beyond the scope of this paper. The 
food stores, in 1937, accounted for some- 
thing less than 40 per cent of the total 
(shown in the table), with sales of the 
department, dry goods and general mer- 

’ chandise stores and the apparel groups 
accounting for about 15 and 12 per cent 
respectively. The restaurant trade has 
expanded rather rapidly. Undoubtedly, 
Some part of the sales of the food stores 
proper has been shifted to the restaurants 
as the result of changed modes of living. 
The mail order business is the only other 
to have exceeded its 1929 level. Among 
the more volatile groups are jewelry, fur- 
niture and household, apparel and mail 
order. Per capita sales have been par- 
ticularly slow in improving, indicating 
that we are still a long way from 1929 
living standards. 

During 1937, total sales (shown in 
Table I) showed a rise of 5 per cent over 
1936, led by an increase in jewelry sales 
of 10.5 per cent. Other important gains 
were made by the mail order, restaurant 
and furniture groups with gains of 6.5 per 
cent each, by department and general 


merchandise stores with 6 per cent and 
food and variety stores with 4 per cent. 
Inasmuch as general merchandise and 
food prices averaged 7 and 4 per cent 
higher last year, there was probably little 
or no gain in the physical volume of re- 
tail trade. 


Department Stores Losing Their 
Position in Retail Field 
The department store has gradually 
been losing its position in the merchandis- 
ing field. This is not to say that the long 


lower priced merchandise to their “lines” 
in order to appeal to the lower income 
groups. With the maturity of the chain 
store movement, it may be observed that 
the threat to the department stores has 
been largely removed. This can be seen 
from the fact that by 1937 department 
store sales had risen some 37 per cent 
from their depression low point (1933), 
as compared with some 34 per cent for 
chain store sales. 

The mail-order houses have been scor- 
ing new sales records. A sharp rise in 
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term trend of department store sales is cash farm income, which has_ been 


downward, but that the development of 
other kinds of outlets such as the chain, 
the specialty shop and the mail-order store 
has been more rapid. This tendency has 
brought on an intensification of competi- 
tion, and has resulted in lower profit mar- 
gins. To the heightened competition may 
be added the heavy operating costs in- 
volved in high rentals (most department 
stores have choice shopping locations), 
high labor and overhead costs, complete 
service to consumers and air-conditioning. 
Incidentally, another factor holding back 
department store sales has been the traffic 
congestion on the main shopping thor- 
oughfares. 

To combat this competition and to 
maintain their position in the field of re- 
tail distribution, a number of department 
store chains were started in the Twenties. 
Many department stores have also estab- 
lished suburban branches, and have added 


chiefly responsible for a 92 per cent in- 
crease in rural retail sales of merchan- 
dise between 1932 and 1937, has been of 
special aid to the mail-order business, 
one of the few retail outlets to surpass 
its 1929 sales level. The most important 
factor, however, has been the rapid ex- 
pansion of the two leading companies into 
the chain department and semi-depart- 
ment store business. 

If mass production necessitated mass 
distribution, the chain store has been the 
answer to this necessity. Until the de- 
pression, the growth of the chain store 
movement has been nothing short of 
phenomenal. The chains with their lower 
prices were eagerly accepted by the pub- 
lic. The advantages of centralized man- 
agement, standardized merchandise and 
operating methods and quantity pur- 
chases soon made the chain store one of 
the leading factors in retail trade. 

















Table I. Retail Trade by Kinds of Business 
(Billions of dollars) 

1937. 1936. 1935. 1934. 1933. 1932. 1931. 1930. 1929. 

Food stores} 9,748 9,375 8,690 7,840 .793 7,261 8,994 10,287 10,837 

Departments 4,107 3,874 3,453 3,280 993 3,208 4,176 ,685 5,093 

Apparel 3,195 3,028 2,656 2,372 1,923 2,331 3,496 3,920 4,241 

Restaurants ........ my 2,878 2,702 2, 391 1,932 1,430 1,636 1,934 2,061 125 

are and household. . 1,718 1,613 1,290 1,092 959 895 1,618 2,200 2,755 

: 1,411 1,344 1,233 1,156 1,066 1,182 1,438 1,554 1,690 

Varkety ‘ 885 851 781 75A 678 660 787 832 904 

_, order’ * ; Pe es eee 490 400 386 300 220 201 259 349 447 

Jew 4 : OY ee 312 282 235 203 175 188 301 381 536 

Al Bier stores : ; 2,240 2,164 1,898 1,735 1,477 1,585 2,377 2,840 3,335 

Total. 26,984 25,693 23,013 20,664 17,714 19,147 25,380 29,109 31,963 

1929—100 
Food storest ‘ 5 90 87 80 72 63 67 83 95 1 

eecements yoo ei oe 81 76 68 64 59 63 82 92 109 

Apparel . ce Sea 75 71 63 56 45 55 82 92 100 

Restaurants oe ee 135 127 113 91 67 77 91 97 100 
Furniture and household Sip : 62 59 47 40 35 32 59 100 | 
D Sees . 83 80 73 68 63 70 85 92 100 | 
Va ety i> 98 86 83 7 73 87 92 100 | 
il order 110 103 86 67 49 45 58 78 100 | 
Jewelry os a : cae 58 53 44 38 33 35 56 71 100 | 
All oer’ stores - : te ; 67 65 57 52 44 4s 71 85 100 | 
Total...... 84 80 72 65 55 60 79 91 100 | 
tIncludes beer and liquor etonen: slnciudes dry goods and general merchandise stores. tCatalogue only | 
Source: Bureau of the Census, Department of Commerce | 




















This peculiar kind of retailing concen- 
trated its attention mainly in the grocery 
and meat, variety (five and dime), ap- 
parel, tobacco, drug and restaurant fields. 
Incidentally, 27 per cent of all department 
store sales were done by chain depart- 
ment stores. Table II shows most of the 
fields in which the chains accounted for 
more than 20 per cent of the total retail 
trade in 1935. 

There is some evidence that the chain 
store° movement has now reached ma- 
TABLE Il. PERCENTAGE OF TOTAL 


RETAIL TRADE BY TYPES OF 
STORES IN 1935 


Indepen- Other 
Stores Chains. dents. Types. 
Grocery without meats... 38.2 60.8 1.0 
Combination _—— and 
meats .. week webwu ees 39.1 60.5 0. 
Departinent — . 26.7 61.4 §11.9 
Variety . 90.8 9.2 
Men’s clothing and fur- 
en Ee 21.0 78.0 1.0 
Family clothing .. . 20.6 78.9 0.5 
omen’s — to-wear... 25.2 72.3 2.5 
EE sc sk ce . 0.0 43.3 6.7 
Radio .... : . B2 75.6 1.3 
Restaurants ..... -.-. 14.5 84.0 1.5 
Cigar ...: 35.8 61.1 3.1 
Drug with ‘fountains. 28.8 71.1 0.1 
Drug without fountains. 15.4 84.1 0.5 
All stores . 22.8 73.1 4.1 
§Principally mail onder. Source : Bureau of the 


Census, Department of Commerce 

turity, future development depending 
largely on population growth or rising 
living standards. Table III shows a de- 
cline in the number of chain stores oper- 
ated between 1933 and 1935, although 
sales per outlet have increased. Thus the 
individual chain has become smaller. Be- 
tween those same two years, moreover, 
chains increased their volume only 19 per 
cent as compared with 36 per cent for the 
independently owned shops. In _ 1937, 


TABLE Hl. NUMBER AND SALES OF 
STORES BY TYPES 


tNumber 
1935. 1933. 1929. 

Independents 1,474 1,349 1,376 
Chains .... iaadwenas 127 142 148 
i arr 52 35 

Total veeecesees 1,654 1,526 1,543 

§Sales 

Independents ..... ....$24,246 $17,846 $38,082 
MUNI. 4. Scns ceeereciaeauc. 6,373 9,835 
errr rere 1 818 1,198 

WN ck con neeerounee $33, 161 $25,037 $49, 115 

Sales Per Store 

creel ieee dees $16,448 $13,226 $27,685 
Chains .... yikigiss 226 ,980 66,435 
Cree, ere 26,134 23,323 61,100 

IE, 55 a eneales ation $20,050 $16,406 $31,827 

tThousands. §Millions 
however, the chains made some small 


gain on the independents. The Chain Store 
Age’s index averaged 5.2 per cent higher 
in 1937 than in the previous year, where- 
as the sales of almost 11,000 independent 
stores reporting to the Department of 
Commerce indicated a sales gain of only 
4 per cent. At present chains account 
for more than the 22.8 per cent of total 
retail trade reported for 1935 because of 
the customarily large number of failures 
among independent retailers during de- 
pressions. 

The trend toward smaller chains and 
larger stores has resulted from a combi- 
nation of factors, including rising operat- 
ing costs, the rapid increase in super- 
markets, and discriminatory tax legisla- 
tion. The chains in each field have had 
reasons peculiar to themselves for ex- 
panding their individual stores. For years, 
groceries have been adding meat depart- 
ments which usually show wider profit 
margins. These additions necessitated 
enlargement of store space. Again, the 
development of super-markets was a 
phenomenon originating outside of the 
chain store field, and one in which the 
chains were content to play “follow the 
leader.” The new super-markets with 
parking lots, self-service and cash-and- 
carry policies are actually very well 
adapted for chain store marketing meth- 
ods and operations. They provide a 
higher turnover at lower cost in service. 

The rise of the chain movement has 


Continued on Paye 262 
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This is the first of three articles in de- 
fense of the Old-Age Reserve Account. 
HE Old-Age Reserve Account in the 
Treasury Department is the fiscal 
mechanism of the old-age insurance 
system created by the Social Secu- 
rity Act. Many persons who are hostile 
to the present insurance system seem to 
consider the reserve account as the béte 
noire. 

In view of discussions that have recently 
taken place in Washington, it now seems 
possible to present in more or less con- 
secutive form the case for the reserve ac- 
count, and to demonstrate, almost to a 
mathematical certainty: 

First, that most of the attacks on the 
reserve now current in newspapers and 
elsewhere are utterly without foundation; 

Second, that a reduction of payroll taxes 
levied by the present act—whether or not 
other tax levies were substituted—would 
not affect the necessity for a reserve and 
would not greatly affect its ultimate size; 

Third, that assuming (1) no change in 
the tax structure not now under serious 
consideration, and (2) no radical revision 
of the aggregate year by year expenditures 
for old-age insurance benefits, a reserve 
of substantially the magnitude now con- 
templated is essential (unless some sub- 
stitute mechanism could be devised) to an 
accurate portrayal of the government’s 
true fiscal position; and 

Fourth, that the reserve accounting 
mechanism, per se, has no inflationary or 
deflationary tendency whatsoever (unless 
it be a psychological tendency based, I) 
think, upon misconceptions). 

The assumptions involved in the fore- 
going summary will be discussed very 
briefly at the end of this paper. The eco- 
nomic implications of any particular form 
of taxation will not be discussed except 
to suggest that some supposedly objec- 
tionable consequences of pay-roll taxes 
might be offset in other, and possibly 
better, ways than by reduction of those 
taxes themselves. Whether any of those 
ways would be preferable is one of the 
questions which the American people 
ought to be debating, instead of wasting 
their time talking about the non-existent 
“fraud” of the present system. 


No Misuse of Funds 


The first of the foregoing propositions 
recently received emphatic confirmation 
in the form of a public statement! by the 
able and impartial Advisory Council on 
Social Security, concluding with the fol- 
lowing sentence: 

The members of the Council, regardless 
of differing views on other aspects of the 
financing of old-age insurance, are of the 
opinion that the present provisions re- 
garding the investment of the moneys in 
old-age reserve account do not involve 
any misuse of these moneys or endanger 
the safety of these funds. 


New Approach To Problem Required 

Any reconsideration of the problem must 
assume a willingness to approach the 
whole question afresh. The reader must 
forget what he has read about a reserve 
“fund” and in its stead give thought to the 
Treasury’s accruing “old-age reserve li- 
ability” and to its future stupendous mag- 





*The writer of these articles is an assistant 
ay counsel of the Social Security Board, 
ut is writing in his personal capacity. 
Statements made and arguments presented 
are, encore as expressly noted, upon his re- 
SS) sibili fe No member of the Social 
ecurity or any other government 
officer has approved e content of these 
articles. 

tAny one who desires to obtain a copy of 
the complete statement, together with the 
names of the council members (none of 
whom was, until a very recent appointment 
of one ber of the il ‘overnment 


em e), may do so b eadressin the So- 
cial yt ba ‘Board, Washi 3 





a 

y on, D. C. The 
council was recently desc by Senator 
Vandenberg as ‘‘the finest group of advisers 
that has ever been named and assigned to a 
technical problem of this character.’’. 





Why the Old-Age Reserve Account Is Indispensable, 


Apart From Tax Problems 


By ALANSON W. WILLCOX* 


Assistant General Counsel, Social Security Board 


nitude. He should conceive the problem, 
not in terms of an accumulation of pay- 
roll taxes, but in terms of a reflection in 
our annual budgets and in our public debt 
statements of the huge liability assumed 
by the government for pensions payable 
forty and fifty and sixty years hence. He 
must recognize that an entry on the books 
of the Treasury of the United States is of 
exactly the same value and of exactly the 
same dignity as that much coin of the 
realm. 

Careful consideration should also be 
given to the precise meaning of an “ap- 
propriation” by Congress. An appropria- 
tion is the method prescribed by the Con- 
stitution for getting money out of the 
“general fund” of the Treasury and into 
the hands either of persons outside of the 
government or of some governmental fund 
or account other than the general fund. 
An appropriation need not mean a spend- 
ing. Appropriations make up the debit side 
of our annual budgets: when the Treasury 
Department recommends an appropriation 
to the old-age reserve account, it is recom- 
mending merely that an item be written 
into the debit side of our national ledger. 
The money is not necessarily spent in the 
year in which it is appropriated. Much of 
it, indeed, will probably never be spent, 
though interest earned on it will be. 

When the board of directors of a corpo- 
ration sets aside certain money for a de- 
preciation reserve, it may not plan to 
spend a penny of the money for many 
years to come. The setting aside is an 
“appropriation,” and it is. made for the 
purpose of showing the stockholders where 
the company really stands. (This analogy 
will recur. It is more apt than it might 
seem. The old-age reserve account is in 
truth a device for national budgeting 
against the factor of human depreciation.) 


Fundamental Misconceptions 

Basic thinking upon the subject of the 
reserve account has in the main gone 
askew. When men of the caliber of Sena- 
tor Vandenberg and the editor of THE 
NEW YORK TIMES can repeatedly say 
things about the reserve which are com- 
pletely wide of the mark, it is evident that 
we are dealing, not with any mere differ- 
ence of opinion, but with fundamental mis- 
conceptions of what it is all about.- 

I believe that we are dealing, not with a 
“$47,000,000,000 blight,” as Senator Van- 
denberg once put it, but with a “$47,000,- 
000,000 bogy.” Much of the panic, no 
doubt, is due to the sheer bigness of the 
figures. The figures are big because the 
old-age insurance system is big. If in 1980 
there should be 40,000,000 persons having 
claims against a $47,000,000,000 account, 
the average value of the claims would be 
$1,175. It now looks as though there would 
ultimately be many more than 40,000,000 
persons covered by the system. 

The basic misunderstanding about the 
reserve account may be illustrated in 
terms of a charge which, amazing though 
it be, is actually made in many quarters 
today—the charge that the Government 
of the United States, or the officers of the 
Treasury Department, are stealing the 
money set aside for the workers. The 
unanimous rejection of this notion by the 
Advisory Council on Social Security ought 
to help remove it from the realm of seri- 
ous consideration. 

A sufficient answer to this charge is 
that there is no money to steal. There 
was never intended to be any “money” 








in the account. There is, I believe, a pro 
tanto absence of debt; but the most expert 
thief would find difficulty in stealing a 
pro tanto absence of debt. 

I do not seriously quarrel with an 
analysis which treats the reserve account 
as a “fund” consisting of “money.” But, 
to my mind, the analysis here given is the 
more realistic. As Professor J. Douglas 
Brown (the chairman of the Advisory 
Couricil) has pointed out, government 
bonds held by the government have no 
“economic significance” whatsoever. 
Neither the government nor any individual 
would be a penny the richer or a penny 
the poorer if the bonds in the reserve ac- 
count—‘“special obligations” or obliga- 
tions bought on the market—were de- 
stroyed. It seems to me more realistic, 
therefore, to disregard these bonds as 
either an asset or a liability, and to dis- 
regard the interest they earn. 

No approach to the problem can be 
sound that leaves out of the reckoning 
the government’s enormous accruing Jia- 
bilities. My own view is that a sound 
approach to the so-called “reserve prob- 
ism,” per se, must leave almost completely 
out of the reckoning the fact that any 
payroll taxes at all are levied by the Social 
Security Act. 


I. Primary Function of Reserve 


Account 

Approaching the mattef from this 
standpoint, we will first consider the pure- 
ly supposititious case of the enactment by 
Congress of Title II of the Social Security 
Act, providing solely for the payment of 
old-age benefits, without the imposition 
of any new taxes at all—payroll taxes 
or any other kind of taxes. Let us as- 
sume that there is no reason at all for 
the reserve other than the fact that we 
have made a statutory provision to pay 
certain people, when they become old, 
pensions on a designated scale. I think 
I can show that among the reasons for 
the creation of the reserve the imposition 
of payroll taxes—however important in 
other respects—should be a consideration 
of minor weight. 

The old-age benefit formula prescribed 
by the Social Security Act involves ex- 
penditures that will mount very rapidly 
and very heavily for at least forty years 
to come. We have promised (according 
to the 1935 estimates) to pay out less 
than a hundred millions in 1943 and well 
over three billions in 1980. There is a 
fairly steady rate of progress in the in- 
tervening years. While there is reason to 
believe that the rate of progress will have 
slowed down by 1980, no actuary would 
with any confidence predict stability by 
that time. The figure in 1980° may well 
be nearer five than three billions, and it 
may well be still increasing. 


The Government’s Liability 

During the fiscal year 1938 perhaps 
thirty-five million workers earned benefit 
rights under this program by the receipt 
of wages. This means that at the end of 
that fiscal year the United States “owed,” 
by way of accrued but unmatured pension 
rights, a good many hundred millions more 
than it owed at the beginning of the 
fiscal year. The government operates in 
the main, and keeps most of its accounts,. 
on an annual income and expenditure 
basis; but in this situation can it, in com- 
mon honesty, disregard this accumulation 


of liability for the future? Could it hon- 
estly have called its budget for 1938 bal- 
anced, if other income had equaled other 
outgo, without an appropriation in the 
1938 budget equal to this increase in pen- 
sion liability? (We are still assuming 
that no pay-roll taxes are levied by the 
Social Security Act. We shall come to 
the taxes in due course. The question at 
the moment is wholly one of showing the 
government’s liability.) : 

In 1924 Congress authorized the issu- 
ance to World War veterans of bonus cer- 
tificates, to mature in 1945. How should 
that new liability of the government have 
been reflected in annual budgets? Should 
the whole liability have been written into 
the budget for 1924, on a discount basis? 
Should it all have been left to be ab- 
sorbed in 1945? If the latter course had 
been followed, should we not have been 
deceiving ourselves during the intervening 
years by calling our budgets balanced, in 
face of the knowledge that we had com- 
mitted ourselves to a substantial item of 
extraordinary expenditure in 1945? 

In point of fact, Congress chose to dis- 
tribute the load of those certificates over 
the twenty years of their anticipated life. 
The mechanism devised for this purpose 
was a reserve, to which annual appropria- 
tions were made—appropriations, it will 
be noted, that were not related to any 
special source of revenue, but merely to 
the increasing imminence of the liability 
—appropriations that, for the most part, 
were nothing but bookkeeping entries. 
Appropriations to that reserve were in- 
vested in special government bonds issued 
for that purpose alone. 


Bonus Certificate Reserve a Model 

That reserve was, to my own knowl- 
edge, the legislative model for the Old- 
Age Reserve Account. While the situa- 
tions are not parallel in all respects, they 
are in their main elements, except that the 
new reserve account is of an enormously 
greater order of magnitude because the 
prospective liability of the government is 
many times greater. 

The basic purpose of each of these re- 


Continued on Page 26? 
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Long Term 
Trend --UP 


Buy Diversified Stocks 


On April 28, 1937, T. E. Rassieur 
forecast the beginning of the long 
term downward trend in New York 
Stock Exchange stock prices. Clients 
who follow long term movements were 
definitely advised to sell all stocks. 


The T. E. Rassieur Trend Interpre- 
tation Colorchart of August 1, 1938, 
indicates a change in the direction 
of the long term trend. The trend 
is now up. Clients were advised of 
this change in trend on July 19, 1938. 


You are safe in buying a diversi- 
fied group of leading stocks. You 
should hold these stocks from the long 
term point of view until the Color- 
chart again signals a downward 
movement in the trend. 


LLL OO LF FF a I 


T. E. Rassieur forecasts long term 
and short term trends with remark- 
able accuracy. The results of his 
methods as applied to a diversified 
group of stocks are shown in the 
booklet “Trend Interpretation.” 
Write for it today. It is free. 


T. E. RASSIEUR 
Trend Interpretation Service 
Suite 80 Continental Bldg. St.Louis,Mo. 
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National Government: A New Reconstruction Period 
For the Southern States 


By KENDALL K. HOYT 


WASHINGTON. 

HE issues of the Reconstruction pe- 

riod are rekindled in the South by 

the President’s determination to 

make Georgia a territory of the 
central government rather than a sov- 
ereign State, free to elect its own Senators 
to the national Congress without dictation 
by the local “carpetbaggers” and ‘“‘copper- 
heads” who take their orders from Wash- 
ington. 

Since the President picked his battle- 
ground in the State of mild-mannered Sen- 
ator George rather than risk tangling with 
the more explosive “Cotton Ed” Smith of 
South Carolina, the advice of the high 
command evidently was that Georgia can 
be had. But the high command has been 
woefully wrong before on matters con- 
cerning the party purge. 

If George is defeated for renomination, 
the psychological effect may be important 
in pushing through New Deal legislation 
in the next session, regular or special. It 
will be recalled that the earlier Florida 
primary, although a sure thing which was 
made to look like a New Deal victory by 
Jimmie Roosevelt’s boost for Senator Pep- 
per, was enough to stampede Congress 
into passing the Wages and Hours Bill. 
On the other hand, the Administration 
will lose heavily if George puts it over. 

* * * 

THE SOUTH: In short order, the NEC 
committee which met on July 5 to study 
the economic conditions of the South, in 
response to the President’s letter of June 
22, has made its report. Pictured as an 
area of great natural resources and man- 
power, the South is represented as being 
starved for credit, discriminated against 
by adverse freight rates, and desperately 
poor in terms of health, housing and per 
capita wealth in general 

"While the report carries no specific rec- 
ommendations for action, there can be no 
doubt that, timed on the heels of the 
Georgia speech, it implies large promises 
of things to come. Legislation doubtless 
will be pressed next session. Meanwhile, 
the section on credit is noteworthy. 

Figures are cited to show that bank 
deposits, security issues and insurance 
funds in the South are small as compared 
with the national total while interest rates 
on public and private debts are much 
higher than in other regions. The local 
banks, landlords, merchants and dealers 
are unable to meet all credit demands, it 
" is claimed. Thus WPA, which is raising 
its wages and expanding its enrollment in 
the South; FSA, which operates largely 
south of the Mason-Dixon Line; PWA, 
RFC, Soil Conservation Service, and 
others have brought desperately needed 
funds. 

Looking ahead to credit moves, not nec- 
essarily localized in the South but given 
impetus by the Southern build-up, it must 
be remembered that some of the influen- 
tial New Deal leaders were disappointed 
that the pump-priming program did not 
include more extensive facilities for loans 
to business. According to one “little busi- 
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ness” organization, thousands of requests 
for loans have been sent to RFC without 
action and even without reply. 

The idea of some form of intermediate 
credit system for business financing still 
is strongly fixed in the minds of several 
prominent officials. It may break sooner 
than expected, depending on whether the 
President wants to wait for Congress to 
come back and do it by legislation or 
whether a program will be set up under 
existing discretionary laws. 

* * £ 

TRUST BUSTING goes on at a faster 
pace with the doubling of Thurman 
Arnold’s Anti-Trust Division within recent 
months to a complement of about 100 law- 
yers and economists. This means that the 
division can handle as many as ten big 
cases a year. The five major cases now 
in pregress are: aluminum, motion pic- 
tures, milk, auto finance and the opposi- 
tion of American Medical Association doc- 
tors to the group health plan in the Dis- 
trict of Columbia. 

It may be expected that about five addi- 
tional cases will be announced by the end 
of the year. The FTC investigation of 
price fixing in the newsprint industry will 
be reported to the Justice Department in 
about a month and may prove a basis for 
another anti-trust action. 


* *¢ * 


MONOPOLY PROBE is fast taking 
form in conferences between the depart- 
mental brain trusters who are running it. 
Although they differ on many details 
there will be definite news on several 
phases in the near future. 

Questionnaires are in finished form or 
being developed as to respective divisions 
of the investigation. A detailed question- 
naire already has been mailed to the in- 
surance companies in order to start explor- 
ing the extent, uses, and centralized con- 
trol of their reserve funds. As to the 
general theme of centralized control, it 
bears mention that the new proxy rules 
recently announced by SEC are aimed to 
give full information to stockholders as to 
the purposes for which proxies are asked. 
One reason is to promote more broadly 
spread participation in corporate affairs 
which are often controlled by small 
minorities. 

That the monopoly probers are inter- 
ested in labor practices, and in the effect 
of financial practices on labor, reflects a 
feeling on the part of New Dealers that 
financial institutions have been responsible 
in many instances for wage cuts or for 
holding down wages in order to maintain 
profits. This doubtless will be among the 
many issues which the Administration 
hopes to build out of its economic study. 
The patent phase also is becoming active. 

* + & 

TAX REVISION continues to be a sub- 
ject of intensive study, with every expecta- 
tion that income taxes will be raised and 
applied to lower brackets. There is little 
doubt that the nuisance taxes again will 
be extended beyond their expiration date 
next year. The question of permitting 
Federal and State taxation of government 
salaries and bond interest also is bound to 
come up in Congress. The Senate com- 
mittee, under the chairmanship of Senator 
Brown of Michigan, will meet in the Fall 
to take up its studies as to the removal of 
tax exemptions. 

* + * 

STERLING: Aithough it has been sup- 

posed that the decline in the British pound 


in relation to the American dollar would 
hold at about the old parity of $4.86 after 
dropping from more than $5 in February, 
a further decline is now thought possible. 
In view of the tripartite agreement setting 
up a working agreement for the main- 
tenance of a fair currency relationship, 
it is evident that British and French de- 
valuation has been undertaken with the 
accord of our Treasury. There are grounds 
for belief that Treasury officials are not 
averse to a further drop in British ster- 
ling. 
* * * 

POWER: Enforcement of the Public 
Utility Holding Company Act moves quiet- 
ly, still with every outward appearance of 
cooperation between the industry and the 
SEC. The recent request of Chairman 
Douglas that simplification plans, pro- 
grams and suggestions be filed by the 
holding companies not later than Dec. 1 
does not foreshadow a crack-down after 
that date but is intended merely to de- 
velop plans in a more concrete form “even 
though tentative.” 

An early court test of the “death sen- 
tence” is not yet in sight. The applica- 
tion of Section 11b may precipitate litiga- 
tion in the reorganizing of the Utilities 
Power and Light Corporation, where the 
“death sentence” was invoked in order to 
clear up all uncertainties surrounding the 
securities of this company in one fell 
swoop. But it is felt in the industry that 
this is not an appropriate test case. 

Failure of the Buchanan Dam, on the 
Colorado River of Texas, to provide the 
flood control named as one of the virtues 
of this power project, financed by PWA, 
has aroused the farmers’ who planted 
downstream in expectation of protection. 
PWA engineers assert the dam cut the 
flood peak by a foot. But local reports 
are at variance with this assertion. Any- 
how, it is felt that the peak would have 
been less had not water been stored be- 
hind the dam for power purposes. This 
affair does not help New Deal Senator 
Brown of New Hampshire, as the fed- 
eralization of flood control works is a hot 
issue in his State. 

Power also played its part in the Demo- 
cratic Senatorial nomination of Congress- 
man Clark of Idaho to unseat Senator 
Pope, the New Deal incumbent. Idaho 
citizens want the Snake River developed 
for irrigation and power. Pope thought 
he was offering them a handsome present 
when, with the aid of Bonneville Adminis- 
trator J. D. Ross, he said that electrical 
energy can be brought in from Bonneville 
and Grand Coulee. Also, with White House 
support, he arranged a phosphate project 
with TVA, also hypothecated on power 
from the Columbia rather than from the 
Snake. That the Administration found 
out what the Idaho people really wanted 
may account for the hoiding back of the 
phosphate message. But the lines had 
been drawn. 

The TVA probe, under way in Knox- 
ville, already has begun to reveal the 
rubber content of the “yardstick” rates. 
An independent auditor, working on be- 
half of Senator Davis, will make a fur- 
ther search for hidden subsidies. Much 
more time than expected has been spent 
on the phosphate phase and on the Berry 
marble deal. Of greater national sig- 
nificance will be the issues raised when 
representatives of the power industry ap- 
pear about two weeks hence. Willkie of 
Commonwealth & Southern, Grosbeck of 


’ 


Electric Bond & Share, and Kellogg of 
the Edison Electric Institute are expected 
to testify. Farley’s statement in his 
memoirs indicates that TVA Chairman 
Arthur E. Morgan, by failing to deal with 
Farley at the suggestion of the White 
House, was politically naive and lost Con- 
gressional aid that might have helped him 
later. This gave Morgan a chance for a 
quick retort, citing Section 6 of the TVA 
act which forbids patronage under penalty 
of dismissal. 


* * * 


NO CORN QUOTA: Wallace all too 
obviously has stretched his discretionary 
power in deciding, after the crop report, 
not to call a referendum on corn quotas. 
Under the Farm Act it is mandatory to 
set the referendum machinery in motion 
ii the crop is expected to exceed the 
average of exports plus domestic con- 
sumption by 17.7 per cent. But by ad- 
justing the consumption upWard “for cur- 


rent trends” it was possible to keep within 
the margin. 


The department earlier failed to invoke 
a potato-marketing agreement in the 
Southern region because the returns, 
though above the required two-thirds, 
were adverse in several areas. In the 
case of corn, straw ballots have indicated 
that the two-thirds majority could not 
be rounded up unless prices were to fall 
much below the current level. Had the 
department undertaken the quota, it 
might have mustered the necessary votes 
by an intensive educatidpal campaign to 
convince farmers as to the benefits of 
the program, especially since an adverse 
vote would have precluded loans. But in 
so doing, the Administration would have 
made the welkin ring with charges of 
regimentation and would have incréased 
political tension in States which are none 
too certain to favor the New Deal in the 
Fall elections. Without quotas, loans to 
support the shaky farm price structure 
may have to be heavy. 


Wallace’s plea to. the farmers that they 
“defend the farm program and make it 
work or we will lose it” reflects the Brow- 
ing unrest as to agricultural policies. 
Sentiment has been increasing for some 
form of domestic allotment. 


Recent Book 


THE THEORY AND MEASUREMENT 
OF DEMAND 
By Henry Schultz 


We quote from the preface of this mon- 
umental work: 


The main objectives of this book are: 
(1) to derive the concrete, statistical de- 
mand functions of ‘sixteen agricultural 
commodities; (2) to compare the “elas- 
ticities” and the time shifts of these func- 
tions; (3) to develop a theory of demand 
for completing and competing goods, and 
(4) to submit this theory to a statistical 
test. The treatment begins with a résumé 
of the modern mathematical theory of de- 
mand. It then compares and evaluates the 
various methods and procedures which 
have been suggested for deriving demand 
curves from statistics. From these it se- 
lects the more promising methods and ap- 
plies them to the problem of determining 
the American demand functions for sugar, 
corn, cotton, hay, wheat, potatoes, oats, 
barley, rye, buckwheat, and for beef, pork 
and mutton, and the Canadian demand 
functions for sugar, tea and coffee. Final- 
ly, it develops a theory of demand for re- 
lated goods, the keystone of which is the 
“Law of Rational Consumer Behavior,” 
which is explained and tested in Chapters 
XVIII and XIX. This law frees the statisti- 
cal study of demand from much of its 
former empiricism, gives it greater sig- 
nificance and utility and opens up many 
new problems. (University of Chicago 
Press, 5,750 Ellis Ave., Chicago, $7.50.) 
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Financial Markets: Stocks Fall Under Profit-Taking but 
Later Enjoy Slight Rally 


THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


______ BY CALENDAR WEEKS 
| ai 3 T TT 7 a ee 


TOCK prices have experienced a 
rather sharp reaction during the 
past week but part of the ground 
ground lost has been recovered. The 

decline was apparently based upon in- 
creased tension in Europe and dees not 
on its face at least, indicate an important 
reversal of the trend of general business 
and financia] conditions in this country. 
After such a substantia! recovery as that 
of the past two months, however, there is 
obviously danger of a substantial setback 
either now or a little later. For this rea- 
son, as well as because of the disturbed 
European situation, the stock market out- 
look is uncertain. 

The week under review opened last 
Wednesday with prices temporarily stabi- 
lized after a moderate reaction the day 
before. This stabilization continued until 
Thursday morning, when a decline began 
The downward movement appeared to 
gather momentum as it progressed and 
volume increased. Prices declined rather 
sharply Thursday afternoon and Friday. 
A slow rally set in Friday afternoon and 
continued with interuptions down to Tues- 
day’s close. 
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= JUN JUL AUG 
High Low Last 

Aug. 8 109.1 107.2 107.8 
Aug 107.8 105.5 107.6 
Aug. 10 107.6 105.6 106.0 
Aug. 11 106.6 102.9 103.0 
Aug. 12 102.7 100.0 101.1 
Aug. 13 101.5 100.4 100.8 
Aug. 15 102.7 100.8 100.7 
OS eres 103.8 101.2 102.7 


The most substantial declines have been 
in Chrysler, Bethlehem Steel, United 
States Steel, Westinghouse Electric, Union 
Carbide, American Can, American Smelt- 
ing, Western Union, Atchison, Allied 
Chemical, Eastman Kodak, Johns-Man- 
ville and the farm equipment stocks. Gen- 
eral Motors, Continental Can, Montgom- 
ery, and the food stocks held better than 
the rest of the market. The best recov- 
eries on the Friday-Tuesday rally were in 
General Motors, Chrysler, du Pont, Loews, 
United States Rubber and Allied Chem- 
ical. 

The week’s reaction appears to have 
been based primarily upon the fear that 
an important European international crisis 
was developing. The mobilization of large 
numbers of German troops was particu- 
larly disturbing in view of the predictions 
that had been made earlier that a serious 
crisis would develop on Aug. 15. Even 
the passing of this well advertised date 
without event failed to restore confidence 
completely. 

Business news of the week was regard- 
ed as moderately favorable in the finan- 
cial district. Poor second quarter earn- 
ings statements continue to appear but 
they have been discounted for the most 
part. 

In retrospect stock market situations 
usually look simple, but currently nearly 
always seem extremely difficult. Doubt- 
less in 1939 the present position will seem 
perfectly clear, but at the moment it looks 
extremely uncertain and complex. An 
election year is traditionally a difficult 
time for business and the financial mar- 
kets. Even though the tension in Europe 
has been diminished the danger is still 
there. 
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In some respects the general business 
situation appears promising but the fail- 
ure of wages to readjust themselves to 
the lower price level obviously endangers 
profit margins. Many business men and 
investors are of the belief that the im- 
provement of the past two months is in 
some respects artificial in character and 
might disappear as suddenly as it has 
developed. 

It is now approximately three weeks 
since the June-July advance in stock 
prices ended. Over this period prices 
have fluctuated within a comparatively” 
narrow range and volume has been much 
lighter than it was on the advance. 
Usually it is difficult to form-any accu- 
rate idea of the direction of the next im- 
portant movement in stock prices in a 
period of this sort, the first really reli- 
able indication usually being a _ break- 
through of an important supply or support 
point. 

In the present instance it may be 
argued that a break-through has already 
occurred because of the fact that many 
issues have declined below the low point 
reached in the reaction of the last week 

















I AVERAGE PRICE OF HIGHEST GRADE | 
RAILROAD BONDS DAILY 
106 5 , ————————1108 
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AVERAGE PRICE OF HIGHEST GRADE 
RAILROAD BONDS 
—_ 1938— 
Aug. July. June. May. Apr. Mar. 
8... 103.99 102.28 100.89 .... 100.30 106.52 
9... 104.06 102.64 100.80 102.42 100.28 106.22 
10 104.04 .... 100.84 102.54 105.92 


11... 103.90 102.65 100.67 102.84 100.23 105.88 
ue 3 ..-. 102.74 100.28 105.56 
13... 103.70 102.79 100.67 102.82 99.99  .... 
14... .... 102.81 100.48 102.83 99.27 105.45 
15... 103.70 102.99 99.98 ‘nas ..» 105.20 
in July. This is by no means conclusive, 
however, because there is another support 
level a little farther down—that reached 
on the reaction that occurred early in July. 
Some decline was obviously in order, and 
after such a substantial advance the re- 
action could reasonably be more extensive 
than the moderate recession in the last 
week in July. Although volume of trad- 
ing increased on the decline it was well 
below that on the advance. The reaction, 
moreover, was probably based to an im- 
portant extent upon news. In view of the 
present thinness of the markets, move- 
ments of relatively minor importance are 
often fairly wide, so than an even more 
extensive reaction than that of the past 
week could easily occur following such a 
great advance as that of June and July. 

It seems reasonable to conclude, there- 
fore, that the breaking through of the late 
July support point is not conclusive evi- 
dence of serious technical weakness. The 
market is probably in a broad trading 
range in which minor fluctuations of some 
amplitude will occur, with final decision 
as to the direction of the next important 
movement left over until October or pos- 
sibly until after the election. 

Bond prices have fluctuated in a rather 
narrow range during the week. In gen- 
eral second-grade rails have continued to 
decline but higher grade bonds have re- 
mained practically without change. 

Foreign exchange rates on leading Eu- 
ropean countries have continued to decline 
during the week. The London market was 
mildly reactionary during the week, with 
the most substantial losSes occurring on 
Monday. M. C. 
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The Week in Commodities: 


AST week commodity prices dropped 
to the lowest point since the latter 
part of 1934. As has been the case 
for the past four or five weeks, farm 

and food products were the p.incipal suf- 
ferers, with grains and cotton particularly 
hard hit. On Monday the government re- 
leased its first estimate of the new cotton 
crop and on Wednesday its estimates of 
the grain crops. In both instances the 
indicated harvests were above trade ex- 
pectations, and heavy selling broke out in 
those commodities. Livestock prices were 
also sharply lower, reflecting more liberal 
supplies as a result of cheaper fodder. 
Lard dropped to the lowest level in many 
years. 

The Annalist Weekly Index of Whole- 
sale Commodity Prices was 79.3 (1926— 
100) last Saturday, as compared with 80.3 
in the preceding week and 94.8 a year ago. 
Prices are now the lowest since the week 
ended Dec. 25, 1934, when the index 
was 78.5. 

DAILY COMMODITY PRICES 
Dow- 
Jones Moody's 


Cotton. Wheat. Corn. Hogs. Index. Index. 
é d 9.05 


$60 8.73 
E 8. 
, 8. \< 
66% 8. 46.79 141.7 
67 . 
8 
NN 


ug. 3 TH, 
For sources of data see THE A 
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DAILY COTTON PRICES 
_ OCTOBER CONTRACT 


CENTS PER POUND 


CENTS PER POUND 








COTTON 

Traders had a bad week. Prices dropped 
about 30 points to reach levels not seen 
since the early part of June. Last Satur- 
day October cotton was only 40 points 
above the low for 1938, established on 
May 30. Since the second week of July 
cotton has tumbled almost a full cent a 
pound. Based on a new crop of some 12,- 
060,000 bales, Southern cotton farmers 
have thus lost about $60,000,000 in the 
past month. 

Yesterday the Bureau of Census re- 
leased the July cotton consumption re- 
port which was somewhat better than 
lad been expected. Usage last month 
was 449,511 bales as compared with 442,- 
742 in the preceding month and 583,011 
bales in July, 1937. The contra-seasonal 


- gain in cotton consumption pushed our 


index to 105.0, the highest since last 
October and 10.6 points over the index for 
June. A moderate rally took place in the 
cotton market following release of the 
figures. 

MOVEMENT OF AMERICAN COTTON 


(Thousand$ of running bales, counting round 
as half, linters excluded; as reported by 
the New York Cotton Exchange) 

Week Ending Thursday,—. Yr.’s 
"Aug. 11, Aug. 4, Aug. 12, Ch’ge 
1938. 1938. 1937. P. C. 
Movement Into Sight: 
ring oe sis 96 59 
Since ay ibe = 43 
Peliveries During Wee 
To domestic mills 79 64 
To Soreign mills. 53, 70 
To all mills 132 134 
Deliveries Since Aug. 1: 
To domestic mills 111 32 
To —_ mills. 103 50 
To all mill 214 82 
Exports: 

During — +e 49 59 
Since Au 78 43 
‘Worla Vishbte ‘Supply (Thursday) 

pa 5;544 5,580 2, 842 
ny “change. —36 —% +5 oa 
v. S. A. only.... 4,279 4,311 1,912 4123.7 


Trade reports indicate that domestic 
mills are finding business hard to get 
these days. Gray goods sales last week 
were “much below” production and mill 


125 —23.2 
—28.7 


-gtocks undoubtedly increased again. Un- 


Push Index 


finished goods prices have been weak in 
the past ten days, reflecting the unfavora- 
ble trend of raw cotton prices. Some ob- 
servers are expecting still lower gray 
goods prices in the near future since goods 
quotations have not declined nearly as 
much as raw prices. ; 

Conditions in the finished goods mar- 
ket are also unfavorable. Prices, however, 
are holding well, although there have been 
reports of pressure for lower prices from 


many consumers. Country-wide reports - 


indicate that the August “white sales” 
are not pulling as they should, especially 
considering the fact that prices are con- 
siderably lower than a year ago. 

How politics—at present disguised under 


Losses in Grains and Cotton 


to New Low 


the catch-phrase of the ‘“ever-normal 
granary”—can exasperate commodity in- 
terests is well illustrated in the action of 
the AAA on the 1938 cotton loan. Prior to 
last week’s sharp decline in cotton quota- 
tions it had been generally believed that a 
cotton loan would be mandatory when the 
average spot price was 8.26 cents a pound. 

Last Saturday the spot price did decline 
to 8.26 cents, but after a hurried confer- 
ence of AAA officials it was announced 
that the price would have to decline to 
8.25 cents before a loan on the new -crop 
was necessary. 

On Monday the average spot price for 
cotton dropped to 8.20 cents, which ap- 
parently makes 1938 cotton loans manda- 
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1 2. 3. 4. 
Farm Food Texte 
Products. Products. Products. 


Per cent change for week from: 
Last week.... — 3.4 — 18 0.0 
Last year —27.1 —17.2 

*Preliminary. 

47 and 48. 


Wheat, No. 2 red, domestic (bu.). 
Corn, No. 2 yellow — :) 
Oats, No. 3 white (bu.) 
Rye, No. 2 Western oe: c.i.f. (bu.). 
Barley, malting (bu. 
Flour, Spring Stents (bbl.) 
Cattle, » Food and —— heavy steers, aver- 
age, icago (100 
rs ood and ~ 428 average, Chicago 
Beef, Western dressed steers, 700 Ibs. and 
up, good and choice,- avera . (100 Ib.).... 
mane smoked, 10-12 Ibs. (ib. 
Pork, mess (160 ib.) 
Bacon, No. 1 dry cure, 6-8 ary (100 Ib.)...- 
Lard, steam Western ~— 
Sugar, raw, duty- 
ougee. refined (Ib 
fee, Santos, 
aeea, Accra (lb 
Cotton, Rogen J aloets er 
Wool, fine staple territory (lb.)............ 
Silk, 78% seriplane, Japan, 13-15 (Ib.)...... 
Rayon, 150 denier, first quality (Ib.)...... 
Worsted yarn, Bradford, 2-40s, halfblood 
weaving (Ib.) 
Cotton yarn, carded 20-2 warp (lb.).. 
Printcloth, 38%-inch, 64x60, 5. + AR 
Cotton sheeting, brown, 36- - 1 6, 
unbranded double cuts (yd 
Hides, light native cows, 
Leather, union backs (Ib.) 
— plantation ribbed smoked sheets 
Coat, anthracite, chestnut (short ton) 
Coal, bituminous, Annalist composite, 
series (net ton) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avg. for 10 fields (bbl. +78. : 
Gasoline, at ~e <5 Oil, Paint and D thy: 
Reporter avg. for refin'y centers (gal.) 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age a (100 Ib.). 
Steel —_ Iron Age composite (gross tom). 
Copper, electrolytic, opeeweed ate 
Copper, es, c.i.f. (Ib.). aatee 
Lead (ib.) 
Tin, Straits (lb.) 
inc. Meant Bt; POU OD.) .50.62.. cece ocee 
Silver, Handy & Harman official (oz.). 
Cottonseed oil, crude, bleachable, a 6: 
“SS ae ea 
Paper, newsroll contract (ton). pades te 
Paper, wrapping, No. 1 Kraft ed cicccss : 


tPrices for previous Friday. 





COMMODITY PRICES (1926100) 
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1934 1935 1936 ' 


Fueis. 
75.3 90.6 
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tory under the new Farm Act. Upon 
questioning, AAA officials declined to 
state whether or not there would be a 
loan, although one ventured that “it 
would appear loans must be made.” It 
is possible, however, that the Department 
of Agriculture wiil “compute’’ another 
parity price and make it low enough so 
a loan will not be necessary. 

In any event, the present situation 
throws the spotlight on the weak points in 
any crop control scheme. It should be 
quite evident by this time that no crop 
scheme can succeed unless its administra- 
tors can tell Mother Nature what to do 
and when to do it. 

WEEKLY FOREIGN WHOLESALE PRICE 
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THE GRAINS 

On Monday September wheat sold at a 
fraction over 60 cents a bushel, a new low 
for 1938 and the lowest that contract has 
sold since the early part of 1933. As com- 
pared with the close on Saturday, Aug. 6, 
wheat lost 4%4 cents. Other options showed 
similar losses. It is noteworthy that prices 
in Liverpool and Buenos Aires were also 
decidedly weak which factor played no 
small part in the domestic decline. 

Last Wednesday the Department of 
Agriculture estimated the total wheat 
crop at 955,989,000 bushels, a drop as 
compared with the preceding month’s es- 
timate but some 20,000,000 bushels over 
most’ trade expectations. The official 
forecast did nothing to help an already 
sick market and prices promptly dropped 
to nev five-year lows. 

After allowance for domestic bread, 
feed and seed requirements, we have an 
exportable surplus of some 550,000,000 
bushels. Last season we shipped less than 
100,000,000 bushels which total, however, 
was the largest since 1929. The Secretary 
of Agriculture has already admitted that 
we will be lucky to export 50,000,000 
bushels this year which would leave 500,- 
000,000 bushels on the hands of American 
farmers or the AAA, depending upon who 
holds it. 

On Monday, a Washington press dis- 
patch stated that the Department of 
Agriculture was considering an export 
subsidy plan which would boost our wheat 
shipments to possibly 100,000,000 bushels. 
While such a plan might help somewhat 
it would still leave 82 per cent of the 
wheat surplus problem unsolved. An even 
easier method—and far less expensive— 
would be to drop the present loan pro- 
gram and permit American wheat prices 
to find their own level at which point we 
ought to get a good share of the world 
wheat business. 

During the week there was ample evi- 
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COMMODITY FUTURES PRICES 
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dence that other countries are pressing 
their wheat for sale. Russia, in particu- 
lar, was offering large amounts of the 
major cereal for sale in Antwerp. When 
the Argentine and Australian farmers be- 
gin to sell, the world wheat price may 
decline sharply especially should either of 
those two countries be willing to take 
whatever is offered. 


After early weakness, in sympathy with 
wheat, corn prices rallied about 2 cents a 
bushel, although Saturday’s closing prices 
were still under those of the preceding 
week. On Monday, however, corn fell 
again. The Department of Agriculture 
estimates the new crop at 2,566,221,000 
bushels as compared with 2,645,000,000 
bushels last year. 


The Secretary of Agriculture places the 
corn supply at 2,886,000,000 bushels which 
—by strange coincidence—is only 27,000,- 
000 bushels under the total which would 
make a corn referendum necessary. Prior 
to the Secretary’s announcement it had 
been generally held that a referendum 
would be necessary this year. 

It is interesting to note that the AAA 
used 320,000,000 bushels as the estimated 
carry-over, whereas trade estimates have 
ranged from 340,000,000 to as high as 
380,000,000 bushels. 

All in all, it appears as if the AAA has 
avoided a referendum on the corn quota 
by a mere juggling of figures. ‘It is be- 
lieved in some quarters that had a refer- 
endum been held the AAA would have not 
gotten the necessary 66 per cent “yeas.” 
Such an event might have caused a seri- 
ous loss of prestige to the agricultural 
programs now in vogue. 


SUGAR 


On Monday it was reported that the 
Savannah Sugar Refining Corporation 
had increased its price to 4.30 cents a 
pound, thus marking the first step toward 
attempting to solve the present muddled 
situation in refined sugar. Last week, 
however, one Southern refiner was selling 
at 4.15 cents, which represented an all- 
time low after allowance for present 
processing taxes. 

Despite the improvement shown on 
Monday, many in trade circles believe that 
the sugar industry is on the brink of a 
serious price war. Last week the Depart- 
ment.of Agriculture estimated the coming 
sugar-beet crop at the record-breaking 
total of 11,138,000 tons, enough to make 
approximately 1,750,000 short tons of 
sugar. Should the latter figure be real- 
ized, American beet-sugar producers will 
have 200,000 tons over their quota. That 
fact, coupled with the already top-heavy 
cane sugar situation, is enough to raise 
fears of a price war. 

At present, beet sugar is quoted at 4.10 
cents a pound for refined, some 20 points 
under the prevailing cane quotation. There 
are intimations that beet refiners will cut 
their price still further in an effort to 
broaden their market. A cut in beet re- 
fined would undoubtedly be followed by a 
cut in cane refined and that in turn by a 
fall in the price of actuals. The picture 
is indeed drab. 

Sugar futures continued to ignore the 
poor refined situation and closed but 2 or 
3 points lower last week. September 
dropped to 1.79 cents, the previous all- 
time low record. Trading was dull. 


RUBBER 


Release of favorable July statistics did 
nothing to aid the rubber futures market, 
which was under the influence of declin- 
ing stock prices more than anything else. 
Domestic consumption last month totaled 
32,209 tons, about 1,000 tons above most 
trade expectations and the highest since 
last November. Average daily usage, 
after allowance for seasonal variation, 
amounted to 1,359 tons, a jump of about 
35 per cent, as compared with 1,051 tons 






in June, but sharply under the 1,771 tons 
used in July, 1937. 

Domestic stocks, including afloats, 
showed a contraseasonal decline last 
month. They totaled 325,314 tons on 
July 31, the lowest since December. After 
seasonal adjustment stocks were 334,700 
tons, as compared with 337,800 in June 
and 245,900 a year ago. 

Reports from Detroit indicate that the 
automobile industry is expecting big 
things in the next few months, which is 
in marked contrast to the state of affairs 
a short time ago. Should the auto- 
makers be right, the rubber industry is in 
for better times, but the advance in rub- 
ber pirces during the past two months has 
discounted a great deal of improvement. 
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After falling to 15.77, September rubber 
closed at 15.96 last Saturday, down 12 
points. On Monday the same option 
closed at 15.86 cents. 


SILK 
Futures dropped 3 to 4 cents a pound 
last week in a continuation of the bear 
market. Prices eased still further on 
Monday. Trade reports indicate that 
business in recent weeks has been sharply 
under the levels of a month ago. 


COPPER 

In slightly more active trading, copper 
futures lost about 40 points last week, 
after advancing 1 to 4 points in the 
previous week. Domestic copper is still 
quoted at 10% cents a pound, although 
trade reports indicate that relatively 
little business is being done at that price. 

The most favorable item in the July 
copper statistics was the decline in do- 
mestic stocks. At the end of July stocks 
were 339,970 tons, down 19,001 tons as 
compared with the preceding month, but 
almost 225,000 over those on July 31, 1937. 
Domestic deliveries rose to 41,249 tons 
last month, as compared with 32,863 tons 
in June and but 18,660 tons in December. 

The world-wide armament race is still 
reflected in copper figures and to an ex- 
tent considered alarming by some author- 
ities. Foreign deliveries last month were 
126,533 tons, as compared with 112,530 in 
June and 113,245 in 1937. As trade all 
over Europe is below a year ago, it is 
quite evident that foreign copper de- 
liveries are largely dependent upon to- 
day’s extraordinary war demands. The 
copper trade would like to know what 
would happen should the large war de- 
mand suddenly evaporate. 
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Canadian Newsprint Production Gains; Wheat Declines 
On Favorable Crop Report 


NUMBER of favorable business re- 
ports for July are now at hand. 
Canadian newsprint production, aft- 
er allowance for seasonal fluctua- 

tions, turned upward for the first time 
since last December. Freight car loadings 
increased and construction contracts rose 
moderately although a decline normally 
occurs. Crop news and crop estimates, 
however, continued to receive the most 
attention. 


The condition of the Spring wheat crop 
on July 31 was placed at 82 per cent of 
the long-time average yield per acre by 
the Dominion Bureau of Statistics. This 
compares with 91 per cent at the end of 
last June and only 35 per cent on July 
81, 1937. “Coarse grains,” states the re- 
port, “likewise showed small declines in 
condition during July, although for Can- 
ada as a whole they were showing greatly 
improved prospects as compared with 
those indicated at the end of July a year 

The Dominion Bureau will not issue an 
official estimate of this year’s production 
until next month, but numerous, private 
forecasts were made on the basis of the 
condition figure. Such estimates, however, 
vary from a low yield of 300,000,000 bushels 
to a high of 370,000,000 for the Western 
Provinces. Estimates in the lower brack- 
ets are believed to have taken into ac- 
count deterioration which has occurred 
since July 31. According to trade reports 
here, a good guess is 325,000,000 bushels. 

The condition estimate had an unfavor- 
able effect on the grain markets. Some 
observers now believe that the worst is 
over so far as further markdowns in 
prices are concerned. Of course, the mini- 
mum price for the Canadian farmer is 
fixed, but continued weakness in world 
wheat prices would place a greater burden 
on the Canadian taxpayer. 

Crop reports for the month to date in- 
dicate that some deterioration has oc- 
curred since the end of July. So far as 
can be determined, the loss, however, 
has not been great. The Aug. 9 report of 
the Dominion Bureau of Statistics is sum- 
marized below : 

Good progress with harvesting was 
made in Southern and Central Manitoba 
and Southern and Central Saskatchewan 
during the past week. Rains delayed cut- 
ting in Northwestern Manitoba. In Cen- 
tral Alberta a week of cool wet weather 
delayed ripening, but helped late crops. 
The effects of stem rust in Manitoba and 
Eastern Saskatchewan are becoming more 


apparent as harvesting takes place and 
yields of susceptible varieties will be ap- 


preciably reduced. Grasshoppers are ac- 
tive and doing considerable damage in 
parts of Manitoba and Saskatchewan. 
Some loss from the wheat stem sawfly 
was reported in Alberta. Cool weather in 
Central and Northern Alberta led to fears 
of frost damage, but none was reported. 
Warm bright weather is now needed in 
Central Alberta to hasten ripening of 
grain crops. 

Largely because of lower wheat and 
livestock prices the Dominion Bureau of 
Statistics price index continued to decline 


to 80.3 where it stayed for over a month. 
But the stability which marked its move- 
ments during most of the year has now 
completely vanished. The weakness, how- 
ever, has been primarily confined to vege- 
table and animal products. Other com- 
ponent groups have shown comparatively 
little change in recent weeks. That, of 
course, is somewhat similar to the situa- 
tion which obtains in the United States 
where industrial raw material prices have 
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sharply for the week ended Aug. 5 to 77.2 
from 78.0 for the week ended July 29; it 
now stands at the lowest level since the 
end of November, 1936. The decline in 


shown very little change during the last 
two weeks or so. 

Newsprint mills operated at approxi- 
mately the same rate as in June; total 
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the index since the beginning of July has 
been unusually severe, amounting to 10.2 
per cent. During the first fifteen weeks 
of the year the index hovered around the 
83 mark. A few weeks later it had dropped 





production amounted to 202,546 tons as 
compared with 201,694 in June and 314,- 
529 in July, 1937. But normally there is 
a substantial let-up in activity in July and 
after allowance for seasonal fluctuations, 


production increased substantially to the 
highest level since last March. As com- 
pared with a year ago, however, produc- 
tion still showed a large decline. Our ad- 
justed index of newsprint production is 
61.8 as against 57.7 for June, 58.6 for 
May, 60.4 for April, 68.9 for March, and 
99.1 for July, 1937. Shipments for the 
second consecutive month exceeded pro- 
duction; mill stocks were approximately 
3,000 tons less than at the end of June. 

Stocks of newsprint at Canadian mills, 
however, are still at a high level. They 
totaled 179,282 tons at the end of July, 
as compared with 189,010 at the end of 
April, the year’s high point, and 106,390 
at the beginning of the year. Publishers’ 
stocks, on the other hand, have declined 
substantially. From last December to 
May, 1938, such stocks are reported to 
have declined about 200,000 tons to 343,- 
149 tons. 


THE ANNALIST INDEX OF CANADIAN 
BUSINESS ACTIVITY 

oe. May. Apr. 
Freight car loadin 58.3 62.1 3 
Electric wer faction. - 81.6 81.0 82.5 
Automobile production ...... 62.4 67.0 62.5 
Newsprint production ... . 57.7 58.6 60.4 
Steel ingot production. - 97.5 97.8 98.1 
Pig iron production .. -- 82.9 91.9 89.7 
Copper exports . .. 135.6 198.9 219.0 
Nickel exports . .. 69.7 118.9 219.0 
Coal production - &.7 96.3 87.3 
Rubber imports ............. 66.8 49.7 26.8 
Cotton imports:.............. 123.0 116.5 92.8 
Flour production ....... . 70.7 68.8 62.7 
Cattle slaughtered ...... - te 125.4 117.5 
Hogs slaughtered . 99.4 112.1 125.5 
Board and plank exports. . - 90.4 74.0 80.9 
Building permits .. - 23.2 25.9 22.4 
Combined index VU1.38 73.7 74.0 


+Revised 


Freight carloadings in July showed a 
smaller than seasonal decline and our ad- 
justed index rose to 60.6 from 58.3 for 
June; for May the index stood at 62.1, as 
compared with 74.2 for July, 1937. The 
weekly index of the Dominion Bureau of 
Statistics has shown a fairly steady up- 
ward trend since the middle of last June. 
For the week ended July 30, the index 
was 73.80, as compared with 72.32 for the 
preceding week and 83.62 for the corre- 
sponding week of last year. Total load- 
ings amounted to 43,783 cars, as against 
43,820 cars for the week ended July 23 
and 49,608 cars for the week ended July 
31, 1937. 

The outlook for the railroads has, of 
course, been improved by the prospect of 
a sizable wheat crop in the West. Last 
year railroad loadings and revenues suf- 
fered because of the curtailed wheat crop, 
which also resulted in reduced shipments 
of goods to the West. 

The value of construction contracts 
awarded in July amounted to $21,158,000, 
as compared with $20,928,000 in June and 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, Aug. 13 
STOCK EXCHANGE. STOCK EXCHANGE. STO€K EXCHANGE. CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales High. Low. Last Sales. High.Low.Last. | Sales. High. Low. Last. Sales. High.Low.Last. | Sales. High. Low. Last. Sales. High. Low. Last. 
2 Agnew ....11 11 11 6,497 Dom S&CB 154 3 13 3,725N Stl Car. 64 % 59 5,500 Abitibi ... 3% 3 3% 451 Paint pf. 13 13. 13 
ew pf.10T 107, 107 490 Dom Tar... 8" (7% his 80 Nia Wire. 324 S74 | 2495 AbU 6 pi. 27k 24% 24%%| 06 Int Ut a ~~ 7400 Lapa ‘Gad. 34 “St ‘a 
50 Am fi pt ost s Dryden apres 7 7 a NS St pf. is is 33 1 265 —— ns az - tf 3 oo O Maca Joba ra 5 tos 1000 = _— ae 01% = 
is ovece 7T% en m ° b 
1,075 Bathurst i0% % * 3S hast Dain” 5 : 75 Ogilvie pf 185% 155 18644 2,004 Beaunan - 7 Ss 330 Massey pf. bo” bag au, 1610 — “2 OOM v0 
vie p H auharn.. 4. 3 assey pf. see Soe i cIntyre ... 
a0 Bwit Gr... 2% me . 515 eng 15% 14% am 3 Ott Pow. . 82 83 ss 10 > s Dist.. 5% 5 i6 MeColl yt. 99 7 i) ‘i 300 MKzie RAZ 1. B 1. B 
Soe: P 5 ae ile elch pf... cWatt .. ‘ z 
3,648 Brazil. 1% 1 aotak: |S | 21 Penmans . 46% 46% 46% | 1,739 Ba Oil...... 21% 21% 21%| 1,990 Mitchell _- 2044 17° 17% | 1,000 Montague . “05 05 05 
Bc Pow.... 314 31, 31 ns “ 5 Pmans pf. 123° 123 66Be Pack... 14 13° 14 4Mtl Isl Pw : . 3,200 Newbec ... 07 .07 _.07 
Bc Pow B. 3% 3 165 Fndtn ..... 14 13 13% 802 Pow Corp.. 16% 15 15 100 Cal Pw pf. 88 30 Page Her.. 96% 96 96 3.475 Obrien |..4.00 3.65 3.70 
Bruck .. 3 3 1,350G St L war 9 ~ 8% 3,833 Price ... 19° «17 ~«=3-17 260 Can Sug n. 21% 7% os PwCor 1 Pf. 100 = 9844 100 3,150 Pamour ..4.50 4.30 4.40 
50 Bidg Pro... 58% 58% 5 1,294 Gatineau .. 13% 13 13 385 Price pf... 54 50% 50 175 Can Sug . 81 5 Rel Gra.. 6% «CG 6 2,700 Pandora .. .20 .18 .18 
1,821 Can om. 11% 10% 10% 397 Gatineau pf 847 rt 84% 40 Que-Pow.. 18 18 18 95 C § Pw pf. 108 108 108 be Royalite .. 47 4314 44% 1,275 Pato 2.45 2.25 2.25 
208 Can Cem pf 9644 96 96 365 Gat rts.. 4 4 4lp 10 Rolland vt.15 15 15 20C Vin ..... 2s oa an P pf.106 106 106 1,000 Pe Oreille.2.15 2.05 2.05 
45Can Frg...15 15 15 160G Stl W pf 75 70 70 25 Rolland pf. 99 99 99 2,655 pty Bes. = 1% . Sec... 9 4,650 Perron -1.58 1.45 1.45 
170 Can N Pow 1 1 1 15 Gdyear pf. oe o70 55: “ 620 Cdn Br pf. 2114 20% 21 210 Walk Br..1.80 1.80 1.80 2,100 Pick Cr...5.25 5.05 5.10 
325 Can S 70Gurd ..... 7 13 Sag P pf...101 101 101 35C GI Trust 8 8 8 145 Walkers .. 43% 42 42 25 Placer De. 15% 15% 15% 
405Can 88 pfl5 13% 13 135 Gypsum T% % Oh) FSB GoAD!. 2" 17 17% bGda Lane 13° 15° 197 MINING STOCKS Premier ..2.28 2.28 2.28 
10Can Wire.. 50 50 HB Min.. 31 20% 28%} “400 stl Pap pf. 57% 50 25 Cdn Marc... 1.50 1.50 1.50| 8,700 Alderm ... 51 .49 49 19,19) Freston .-.152 16S 1.0 
50 Can Wire B 16% 16% 16% 55H Bridge. 8 8 8 P 1,600 Read Aut.2.70 2.60 2.60 
40 Cdn Brnz.. 41 41 1,745 Hingr . 15% 15% 13% = —— xd.. 21% ge am 4 by | ba 4 a rr = = 2.000 Aztec ica 06 05% a 1,000 Red Crest. .10 .10 .10 
. erwin .. 1 n pi , or . ° “ 500 Reward 0 d ‘ 
6,311 Cdn Car... 16% 14% 14% 1,005 How Smith, 17% 15% 15 4Sherw pf.. 108 108 108 280 Cd Vickers. 8 7% 7%| _'300Big Miss... .33 31 31 17,000 Shawkey |. 0s oat oat 
1,220 Cdn Car pf rr 4 ts 2,345Imp Oil... 17% 16% 16% 15S Can Po 13° «13 25 Cdn ga - 52 52 52 7,000 Brownlee os) -05 2'300 Sherrit 1.40 1.25 1.25 
360 Cel ........ 15) % I Tob.. 1 470 Steel ..... 71 70 70% po} Cl Neon. -25 .20) .20 1,964 Bulolo .... 28 28 28 5,615 Siscoe . 2.20 2.10 2.10 
8 Gel ‘ ee +f mm Se *510 Ind. —: 3 30% sot 240 Steel pf... 67 250 Com Al.... 1.30 1.25 1.30 oe tg a .- 5,150 Sladen 1.20 1.10 1.10 
: 5 7,988 Cons Pap , ap uy : : 
S Cavrtre 8 aes 6 8 | “sass ese | ao... = op 6| 1, 308 Sart Mal 06% (06% 00% | "F486 Sullivan < 12 102 108 
10 okt... 71. Th. Th 5.405 Nickel... 51% 47% 48 se 25 David B... 36 ‘56 ‘s6| 11,700 Cent 30 3 1,450 Sylvanite 13.50 3.35 3.35 
175 Cdn Cot pf.100 99 1.370 Int Pet: aad Bt, 15 W Gro pf. 106% 106% 106% 65 Dom En 41 41 41 100 Cent Pat..2.70 2.70 2.70 1,500 Tech H....4.65 4.55 4.55 
S5CF Inv.... 15 14% 15 ve Int Po ni.. wo Tol Fol 5 Wind Hot... 20. ein Bes & 8 19.809 Cons Chib. .36 26, .34 18, 100. Thom Cad. .23% .20% .25 
615 Alcohol A.. 3 3 338 Lake ‘Was. isi ia”? 14% 503 Wpe El A. 2% 2% 241 . geoDonn A. 7% ™% 7 S17 Dome .... 34 33% 33% 300 Wood Cad. 20.20 .20 
aoe Be 6 CS 610 Legare pf.. 10 7% 10 a Wee El pt. 12 11% 11 $60 Doon B.... OM 6M Oi et 328 Duparg * “garg 10"215° we ee ee ee ee 
iis Cockshutt 12 10 10 er f 8% 14 7 166 Pow Debs. 50% 50% 50 25E Koot pf.. 10 10 10 | 16,500 Eldorado 220 2:25 OIL STOCKS 
Bagh @encters .. 60 ao 5 I BANKS STOCKS 35 E Dairy pf. Me ™% ™% 460 Fal Nickel. 610 6.00 6.19 700 Anglo Can.143 143 1.43 
Sme .. oa } “- : 3,700 Fran ms 35 ( rp. 
170 Seagram ™ et is ish 3 é Mtl ow? 20H 20% 30" St Gom itt 176% it i330 Fleet Aircr 134 12% rod 11 300 Inapir’on".. 14545. “45 | 4 ee 51 
$40 Dom Brid.; 364 33% 33% | OL Mt Tram. 74 14 Tay | SA MU xd... 212 212" 312 1.012 Ford A.... 20% 19% 19%| ote Kir GI'Rd. 109 08.08 2,898 Home’... 1130 140 110 
} P 00 "10 N Brew pf. Cts 2% | 118 Royal xd..186 185 185 2,030 Fraser vt.. 20 1 See Page 264 for Unlisted Canadian Quotations 
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$21,485,000 in July, 1937, according to 
MacLean Building Reports. In the past 
a decline of about 30 per cent has oc- 
curred from June to July. 

Other. important July statistics will not 
be available until next week, but it is ap- 
parent that improvement has taken place 
in a number of important industries be- 


DOMINION GOVERNMENT REVENUES 
AND EXPENDITURES 
(Thousands of Dollars) 

April 1-June30, 
*1938. 1937. 


Customs a duty.. . $20,176 $23,542 


[Ss aaa -. 13,015 13,009 
Excise taxes, sales, stamps, 

ete. . FS BS Danes 34,415 36,848 
Income tax ............. .. 101,391 81,608 
Postoffice department ..... 7,601 7,603 
Sundry departments ........ 2,686 3,929 

Total Bre Tere .... $179,284 $166,539 
Special receipta ............. 235 680 


Grand total $179,518 $167,219 
ee expenditures: 


ras ; 2,014 1,981 
Interest on public debt...... 40,628 44,411 
Mines and resources........ 2,875 2,843 
National defense ....... and 4,802 4,369 
National revenue ........... 2,874 2,925 
Pensions and national health 13,680 13,614 
EY xc Esnescenee cde cade 7,285 6,975 
Public works ......... noses ee 2,177 
IEEE ° 5 casa Cu oc ceavew Gas 2,206 2,255 
ck ee +. 8478 8,885 
Total aes $87,152 $90,435 
Capital expenditures eawtnd <u 323 691 
Special expenditures ...... . 3,239 8,639 
Govt. owned enterprises...... 7,259 15,211 
Write-down of assets, etc.... 133 7 
Total expenditure ........ $98,104 $115,048 
Excess of revenue over exp.. 81,414 52,182 
Loans and investments....... 37,625 5,338 


*Subject to revision. 


sides those shown above. The Canadian 
Bank of Commerce in its latest monthly 
letter reports that signs of an industrial 
revival were clearly visible during July. 

The drop in business activity from the 
high level of last November is having an 
adverse effect on government revenues. 
In June,total receipts fell below the level 
for the corresponding month of last year, 
but total expenditures showed a greater 
reduction. Dominion finances for the first 
three months of the present fiscal year, 
however, make a good showing. The ac- 
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INTERNATIONAL NICKEL COMPANY OF CANADA 
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companying table tells the story. Lead- 
ing sources of revenues are shown as well 
as some of the major expense items. 


The loss on government-owned enter- 
prises has been reduced sharply, the 
charge for the Canadian National being 
slightly more than cut in half. But loans 
and investments are far above the level 
of a year ago because of a “temporary” 
loan of $34,859,746 to the Canadian Na- 
tional. Including loans and investments 
in expenditures, the surplus for the first 
three months is $43,789,000, as compared 
with $46,834,000 in the corresponding 
period of last year. 

H. E. HANSEN. 


International Nickel Company of Can- 
ada, Ltd.—Reflecting for the most part 
a sharp drop in sales of nickel to the 
United States, earnings for the second 
quarter of this year showed a contrary to 
seasonal decline. As shown by the ac- 
companying chart, seasonally adjusted net 


income declined to the lowest level since 
the second quarter of 1935. 


Net profit for the second quarter, as 
reported by the company, amounted to 
$6,618,487, equal to 42 cents a common 
share, as compared with $10,113,765, or 
66 cents a common share, for the first 
quarter of this year and $14,199,395, or 
94 cents a share, in the second quarter 
of last year. 

For the first six months of this year, 
net profit amounted to $16,732,251, after 
deductions for income and _ franchise 
taxes, depreciation, depletion and other 
expenses. This was equal to $1.08 a share 
on the outstanding common stock after 


DOMINION BOND PRICES AND YIELDS 


(Based on B Opening Bid Prices) 
Prices————.  ~————Yields-—_—. 


Source : A, E. Ames & ‘Co. 


allowing for the preferred dividend. It 
compared with a net profit of $25,914,352, 
or $1.71 a common share, for the first 
half of last year. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





10 20 15 
Utilities. Industrials. Golds. 
Aug. 8 . 68.8 128.1 
Aug. 9 69.2 85.5 127.4 
Aug. 10 68.7 85.3 128.2 
Aug. 11 68.6 84.0 128.3 
Aug. 12 . 68.0 82.3 127.0 
Aug. 13 ere 81.9 126.6 

SHARES SOLD 

————Week Ended——_, 
Aug. 13, Aug. 14, 

1938. 1937. 
Monday 58,000 97,000 
Tuesday 108,000 99,000 
Wednesday | 83,000 103,000 
Thursday 84,000 170,000 
Friday 94,000 147,000 
Saturday 40,000 89,000 
Total . 467,000 704,000 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 


20 20 15 West. 
Industrials. Golds. Oils. 

ya oe -- +» 124.8 126.5 35.1 
[3 See. 124.1 126.0 34.4 
Aug. 10 123.5 126.3 34.1 
Aug. ll 122.2 125.9 33.6 
Aug. 12 120.6 124.7 33.2 
Aug. 13 119.9 124.9 33.6 


SHARES SOLD 
——-Week Ended———, 











Aug. 13, Aug. 14, 
1938. 1937. 

WEE Cea caaicatdaneeees 477,000 £3. ose 
oR - 000 

Wednesday anes .. 628,000 723° ooo 

Thursday ..... ....-. 573,000 882,000 

i. epee ... 766,000 889,000 

I  neayccnescaceeen 251,000 446,000 

I aoa n's 4c dcaaduees . 3,261,000 3,868,000 

Producing 


Canadian Gold Mines 








| 
| 





H. R. BAIN & CO. 
Members 
The Toronto Stock Exchange 
BAIN BUILDING 
304 BAY STREET 
TORONTO 
Adelaide 4271 


35 LEADING 
MINES are re- 
viewed in our 
new comparative 
chart wi com- 
plete statistical 
Ss are shown 
in convenient tab- 
ular term. Write 
for free copy. 
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Week Ended Transactions on the Toronto Stock Exchange Saturday, Aug. 13 
STOCK EXCHANGE STOCK EXCHANGE 
Cc Ss j STOCKS STOCKS - a ia mt mae 
CANADIAN STOCKS _.... Stahtow.tase | dates ri.towtas. ||| NORTHERN EMPIRE GOLD MINES 
| 1,900 Found Pete. .19% .18 .18 53,000 Lapa Cad. 61 .50 .50 
INQUIRIES INVITED 6.700 Francoeur. 30” ‘30.30 lo 65 165 «65 information regarding this property mailed on request 
= bwin y P. u 1% 13% s poo — Cap. = 86 = snenigien 
atin P pf. Fi 84 12, bel Oro... : Established e 
A. E. AMES & CO | Mo Gatin rights “sis “SE “hy | 1 bes 2 OH ty we A, E. OSLER & CO. rermteSinc 
e r e | 50 Gen ares oy 8m = gare pf 
| 41,000 Gillies Lake 18 13 .13%4 41,700 Leitch .... 81° 94 NT laide 33 
INCORPORATED | 3,800 Glenora .... 03% .03 Oat | Jolep0 Little L £1350 3.25 325 | El Osler Building TORONTO ADelaide . 2431 
Two WALL STREET, NEW YORK } Eh at Taga = AT a 509 Loblaw + 2% 23 Ft EE . 
ae aa ; cai: | at00 pg OR a 18 “ eae aah bird STOCK EXCHANGE STOCK EXCHANGE 
TOC TOC 5,500 Goodfish 05% .04 .0 65,856 MeL C’hutid.05 3:50 3.60 STOCKS STOCKS 
STOCKS STOCKS an ee pt 55, 55 iy ons 7 see Peteenet. = <. ‘a Sales. High. Lew. Last. Sales. High. Low. Last. 
Sales. High. Low. Last. Sales. High. Low. nee ‘ : 0: d . 33,141 Pamour ...4.50 4.25 4.35 950 Union Gas.. 14 1 1 
5.425 Abitibi .... 3% 3 3 745 Can Br pf.. 21% 20% 21 | *3308 Granade .. aos ow 3MLG pf. 7 7 7 500 Pandora C .20 .20  .20 2,800 Unit Steel.. ei oe St 
1,675 Abiti 6% pf 27 2h 253 74 Gan Bu Gm.1tt” 175” 195 MaunPruw ss ‘s ee ie a 7 ay iy 10. ae Pamtener._... of it% inh 6,216 Ventures 6.25 5.90 "5.95 
600 Acme Gas. al 3 . 500 Can Can . 5 5 see -FO7 ulc iS... 
20,640 Afton ... 04 103 103 135 Can Can A. 1 1st 18 anak ‘ee “i =n wi 10,550 Maralgo 11% .09% 00% 5,200 Paulore ... .08! (08 08 82,392 Waite-Am.7.60 630 640 
3,300 A P Cons... .18 .18 .18 280 Can Can B. 8% 8 50 Gr West Y 636 4,732 Massey-Har 8% 7% 7 3 neal ie 1,504 Walkers . 4 ¢ 42 
300 A P Grain. 4% 4% 4% 3,350 Can Car... 1 14% 15 100 Greening  ~¥ 4 10% 10% 10% 1 = — is : : - 27 om niin 278 Walkers pf. 19% 19 19% 
135 A P Gr - 27 150 Can pe. 28 13,090 Gunnar ... .72 .70. .70 ‘ol 0% 10% rron 2,100 Wendigo ...13 .12 .13 
38,933 Aldermac.. .53 .45 .46 75 Can Dredge 22. 22 22 805 Gypsum... 7% 6% 6% 243 McColl pf..100% 99 99 5,000 Pet C Min. ‘Or ty i 110W Can Fl.. 5 4% 4% 
33,900 Am {Goud 21% .16 16} %5 Can s G E...185 185 = 2,000 Halcrow S. 0442 .0414 .04%4 te Bee is mn, 46% . 1.05 ag Rl tS “17h 174 Cc Fi pf 37 35 35 
8,725 Anglo Can.. 1.4 , 5 50 Can Ind Al A 3 3 55 H arpet. 3 3 . cKenz R.1. - : 5. 1,000 Westflank. -08 .08 
250 Anglo Hur.. 3.25 3.20 3.20 15 Can Locom. 10 8 8 | 454.198 Hard Rack2.60 “1.98 72.20 9,450 McVittie .. .16 15 15 2 ph Ae = 285 300 6,600 W Turn P. .09 08 08 
3,500 Arntfield.... .19 .18 .18 31,644 CanMalartic 1.11 .988 1.00) 47,800 Harker .. 10% 33,500 a. TT 66 .66 . 1,115 Westons ... 13 1 
w Corp.. 16 14 
20,900 Ashley .... .10 .08 .08 515 Can Oil .... 12% 12 12 700 Hedley M..1.16 1.09 1.16 Mercury 0. 11 (11 11 nu@binees. . 8 . 15 Westons pf. 87 87 87 
8,900 Astoria .... .03 .02% .02 20 Can Oil pf..123° 123 123 1,300 Highwood. 10 6,510 Mining Cp.2.10 1.80 1.87 1666 fee se se ae 3,000 Wh Eagle. .01% .01% .01% 
1,650 Astoria _ 07 .04%% .04 5.661 Can Pac - 7 6 6% 80H & Dauch 1 16% 16% 1.208 Minto Gold .03 .03 .03 soni ' 1,500 Whitewater .05 .05 .05 
53,025 Augite .... .32  .30 .30' 85 Can Wine.. 3 2% 3 375 Pr Metals.. 23 21% 22 91,600 Wilt: 
D 6 4,290 Hollinger... 1 15 15 1,250 Mode! Oils. .20 .20 .20 298, 835 Prest 1.83 1.6571 . iltsey C.. .16 ; 
1,100 ~ weer = 06 .06 . 600 Cariboo ... 2.50 2.50 2.50) 5'§30 Home Oil..1.26 1.10 1.17 17.485 Moneta ...1.94 1.80 1.82 1500 1 eh ¢iher> = 5 Win El, A 2 
3,400 Baga: 22% .20 .22' 4,900 Castle Treth 1.05 95 | .95) 6 500 Homestead. .22 17 .17 129 Moore Cp.. 38 37 37 : : : 55 Win El, B 
15:733 Bankfleld..° 70 17800 Gent Porc.. 11 .10% 10% | %800Howey..... 29° 27 27 Moore C'A:360 160 160 | 2-600 Quemont..' 1934, 134, -13% 73 Wood Alex. 70 20 70 
2 Bank Mont.212 212 212 . se ae : : ’ “ me. 2- 7 7 ex. 7 ae 
28 Bk of N 3S. 304 304 2,500 Chem Res... .55 .4 45 2,500 Red rest. 12 .089 .09 8,730 Wood Cad. .21 .20 .21 
Bank Tor. 235 235 18,110 Chesterville. 1. 36 11. eee <= 40,275 Red LG S11 108 =.09 23.350 Wright H..8.00. 7.75 7.85 
*.2¢ Bath Pw A, 10” 4 =) = Cockshutt... 139 11% 10% 10% Statistical Information || 60 Reside Silk. 7 “21 2 eS ee 
- 2 CURB EXCHANGE 
7,700 Beattie “Gid i “25 120 1, a 500 Coniagas 1.35 1.4 gladly furnished on ||| 66,900 Roche L L..15 11 .13% 
tt ne 2,950 Coniarum.. 1.49 1.30 1.30 » | 40 Royal Bk...186 184 184 | 37,100 Brett Treth .03 J 
200 Beatty A. 11 seg Gon aks. 13 14 e Canadian Industrials and Mines | ie at eee liar la 100 Brett Treth .03% .03 03 
211 Bell Phone.. 164 50 off ‘on ae - MARA AND MeCARTHY 11,200 St Anth... .13% .12 .13 70 Can Vineg. 18% 16 16 
rx fo ood ” 2,612 Con Smelt. 584 . swe | 25 St L Cor A 19 19 19 1,915 Can Marc.1.45 1.30 1.30 
~ a 101 ConsumGas. 180 a 180 Members: Toronto Stock Exchange, Montreal Curb Market, | 1, 828 San An es. 1.28 1.27 1.27 100 Coast Cop.3.00 3.00 3.00 
5 Biltmore’ igh iy my 122 Cos: 24 23 tan Commodity Exchange 29,450 Shawkey ron 04% .05 11,000 Cob Cont. . On 01 ie 
7,800 Bobjo “It “68% %, 2.700 oor hy ghd oom | ntitsennt ie mmceStants oo dn seeecsis te iS 780 Corr Box pt 68" 60" 60 
° a bce q ‘ arkwater. , er G.1.4 \e . 4 
1,700 Bralorne .. 9.70 9.50 9.65 6,700 Davies Pet. 8 2) = _ —— seencier Ganeemnemcneeanameeeeaen 50 Silverwds..1.00 1.00 1.00 10 Crown Dom 1% 1% 1% 
2g Brae aia a "a% | ACS Benen. a? ag] sata Homonwey v1 mK | LamMomimcn Bag ag | Sarah 2 at | tO Bano. 2 eae 
2,428 B BA on... ; 21% 21 21% 135 Dist Sea pf 78 z. 2. "10 Hunts , oe 1% x 4,000 ee bes 02% .02% - 20.505 Simpsons pf 80° 79 | 80 “5 DeHavill pf 66 66 66 
rown ’ 5 eee .545 Siscoe Gld.2.22 2.08 2.11 230 Dom Bridge 37 35 35 
1,175 Buffalo Ank 16% 16 «16 Dom Bank.212. 207 207 54Imp Bank..210 206 210 7 Nat Gr pf.118 118 118 | 31's39 Sladen Mai 1.24 1.10 1.12 1,220 Foothills 56 56 56 
24,000 Buffalo Can .03% . i 175 DomCoal pf 18% 18 18 ~~ ot 17% . = ueneek Fo at Trust. > 190 190 20,140 Slave 1... .10% -07% -08 45 Honey Dew. .45 .45 145 
130 Build 59% 58% 58% 1,750 Dom Explo. .04% .04% .04% mp T ord. 15% 5% . aybob ... . -62 62 00 So W Pet ...40. 40. .40 600 Kirk Town.14 14 (14 
2,610 Bunker Hill. .11% 10 615 Dom Fdry.. 44 42% 42%} 1,600 Inspiration. 43 .43 43 29,000 Newbec ... .07% .06 .06 56. "697 Stadacona 57.47 AT 
50 Burlington 8 13 13 13 330 Dom SI pf 33 30-33 eo ae ES a® 3 ws Wo al R. ‘<a sce "20 Stedman .. 16% 16% 16% 2600 oa. 3 2a 
40 Burt (F N) 23 22 4.756 Dom Stl B. 15% 13 13% . ng 90 Steel Can.. 71. 70 70 $0 . ‘ 
3,958 Calgn & EA 240 2h © tan oe ys 10,773 Int Niekel.. 51% 47% is 8,951 Noranda 74% 71% 72 150Ster Coal. 4 4 4 fy Pow... este BT 50% 
2,000 Calmont ... .35 .31  .35 12.1e Dorv Siseoe. 11 .10 .10| 2677 Int Pet.... 26% 25% 3,300 Nordon Oi) .14 14 | 137,900 Straw Lake .12 .10 11 20 Ont silk pil? 15 15 
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ROFITS of the Yellow Truck and 
Coach Company ‘in the June quar- 
ter of this year, after adjustment 


justed profits totaled but, $575,000, as 
compared with $2,818,000 in the first quar- 
ter of this year and $13,517,000 in the 


Financial News of the Week 


Actual profits of the company in the 
six months ended June 30 were $5,709,- 
599, equal to $1.31 a share, as contrasted 













































































































































































































































































































































































for seasonal variation, were the second quarter of 1937 with $27,456,609, or $6.31 a share, in the 
smallest since the second three months of ee —_——_—_—_——_— 
a ereings amounted to only $50,000, YELLOW TRUCK "a COACH MANUFACTURING COMPANY 
as compared with $275,000 in the first oe aes | a —60 
quarter of this year and $849,000 in the | 
June period of 1937. Unlike many other 
automobile companies, Yellow Truck es- *” 1ot— 5 yy se 
tablished its all-time high in earnings in ||© \ P 
the September quarter of 1936 when 4. A anes Q 
$1,539,000 was cleared, on a seasonally 2 os 1 —eo & 
adjusted basis. : i | 7 2 

In the last month the company has re- S | Mv 9 
ceived two substantial orders. One was S ° + 30 $ 
for 125 Diesel-powered forty-passenger a | 7 
coaches while the other was for 100 buses 2 A ro) 
for a Greyhound affiliate. Reports from ¥-05-N | a PY. i} 
Detroit indicate that business has picked 8 J ¢ 
up in the past few weeks, but is still far wd 
under the levels of a year ago. w -1.0 10 

Table I gives important items from the ee dears mabe 
annual reports of the company since 1929 aye oy 

2 « <= t Z 7 Sistetssiss e 
ee eoing back to 1925, were pu * 1927 1928 1929 1930 931 1932 1933 1934 1935 1936 1937 1938 
lished in THE ANNALIST of June 19, 1936 zB 
It is noteworthy that while sales of Yel- 
low Truck last year rose about 25 per | GENERAL MOTORS CORPORATION 
cent to $73,450,000—the highest in the his- hee aes _ 
tory of the company—net profits were |! in ] ] ] T | | 
sharply under those of the preceding year | 
The decline in net income reflected both | | | | | 

et + 100 
increased taxes and wages and a shift in & | 7 aa T T 
the types of trucks and buses sold. 4 y | | (QUARTERLY : 
3° | | ADJUS ‘O} j 
TABLE Il. GENERAL MOTORS © sol ~af a; a ew ee SEASONAL VARIATION [4 as 2 
REGISTRATIONS 5 ra | 
Average Daily ” a 
~ Actual— Adj. for ST z z 
1938. 1937 1938. 1937 = = 
Jan. . 61,545 3081 5,310 \4 442% 60 9 
aan 52,571 52,739 2,802 2,810 5 ns 
Mar. 82,846 136,473 2,797 60 ; 5 
April . 87,506 171, 2, 4,474 uw 

ay . 79,094 156, 2,1 4,244 = 20} ao 
June .. 67,985 139,357 2,021 4,142 ° Vv 
July 145,5 4,715 s « 
Aug 132,780 5,897 = 
Sept 96,850 — 5 H 
Nov 103,297 teas ili 3 MONTHLY PRICE RANGE [| 20 
Dec 83,038 3,688 | ADWUS ED FOR CHANGES | 

Contrary to the experience of the au- 

i j -20 Aibittitiiitisititissei! O 
umobile industry as a whole, adjusted 1927 1928 1929 1930 193) 1932 1933 .1934 1935 1936 1937 1938 
profits of the General Motors Corporation SE 
rose slightly in the June quarter of this ee ——_——— - ——— 
year. The better showing can be attrib- _ CHRYSLER crease 
uted to the success of General Motors in | 2%. = ——— * he ear ’ : ' 140 
aligning costs to a lower level of sales Ly a7 [ 
After adjustment for seasonal variation, | | y { | | | 
the company earned $11,938,000 in the lw 2c}— f + 1 T t—G ——J 120 
second quarter, as compared with $11,- = | | | | | 
015,000 in the March quarter (which was | = ™ | sf “2 1. : a | | | = 
: é ; ° T i T o 
the poorest since the first quarter of | a | | | —— | ° 
1933), and $52,883,000 in the three months 3 } f | | | INET INCOME | ¥ 
ended March 31, 1937. ° 10 r : a Lcoetean, wenunaiche ' a 80 3 
Retail sales of automobiles by General ||9 | 4 | X | # 
we - | ‘ ° 
Motors dealers made a surprisingly good Z ‘ —- —_ | —|60 3 
showing last month. Average daily sales, 7 us 
after adjustment for seasonal - variation, iy | | | | be 
totaled 3,038 units, the highest since || § © eG 40 : 
February and 27 per cent above retailings || 2 | | ~ 
of 2,396 per day in June. Sales in June, \s , | | ee 
however, were the lowest for any month se | {ewice RANGE | 20 
since January, 1934. | \ | 
is | St __j__ — Tervere 
TABLE III. CHRYSLER REGISTRATIONS {| -'°957i928 1929. 1930. ~+1931~«'1932+~=~*.«~«1934 +1935 ~-1936 ~1037-—«1938 
Average Daily = ni ca ea so e 
———Actual——. Adj. for S 
i ¥ | 298 : . 

ar 26,548 71,301 1,488 3,996 : | 

Me esis. 42,908 96,525 1,451 3,265 Table I. Yellow Truck and Coach Manufacturing Company 
April ..... 47,229 65,879 1,218 1,698 (Thousands) 

See 45,741 93,640 1,204 2,464 Years Surplus 
June ...... 41,304 91.404 1,139 2,520 Ended Net Operating Depre- Net Earned a Share Dividends After 
wuly ...... Ee: 91,407 =a 2,734 | Dec. 31: Sales Income. ciation Income. $7 Pfd. Class B. Paid. Divs. 
Aug 84,110 3,647 | 1929 .....$49,908 $2,571 $1,167 $1, tH $7.85 $0.06 $1, Hh 
Sept 59,660 4,394 | 1930 ..... 42,725 2,178 1,063 7.44 ‘ 115 
Oct ; 4,662 || 1931 ..... 26,948 41,869 893 d2, 162 d18.42 d1.82 a2 762 
aa 53,530 2,630 || 1932 ..... 16,438 d2,857 930 43,787 425.25 d3,787 

ee nisin — igccee)6=6SlUC<C«SRCOSCSEC ioe 
le 3 » D \e I 

Table II shows total GM registrations a : ea ae 4 si ao = ie = 
by months for the first half of this year 1937 |||! 73,452 4780 (1,025 627 (25.19 087 93.024 548 
and all of 1937. Adjusted data are also the 

; egistrations in the first six Ended Invested  % Earned Working Current Cashand _Inven- 
occa ve gi D 31 Capital Capital. P rt Capital Ratio Equivalent tories Surplus 
. o .. B. a . on i . ro Jo . be ° e 
months of this year totaled 451,547 units, 1929. .$36.989 318 $10,395 $19,249 781 $5,958 $11,142 
er ee oe ee wee wit ais 1) a6 i736 To S686 11460 “io98 
en ee eee | ae | nelhUlUlUCTElUCUSECOOS 
ees of the Chryater Corporation in | 1934 ..... 37,155 2.39 7,284 12,663 6.49 2715 9,615 d6,314 
the second quarter of this year, after ad- 1935 fee: 37.079 E 1.36 6.505 Ban A> 52 i= 45,811 
justment for seasonal variation, dropped |) i937. 391942 9.09 7.077 21,781 16.65 1,413 20,840 598 
below the million mark for the first time §On preferred stock. d Deficit 
since the March quarter of 1933. Ad- Ee ee ts 2 = 











Sales to- 
taled $188,125,000, a decline of about 55 
per cent, as compared with sales of $410,- 
000,000 in the six months ended June 30. 
1937 


first six months of last year. 


Table III gives Chrysler registrations 
for the past eighteen months. Registra- 
tions in the first half of this year aggre- 
gated 235,886 cars, a decline of 52 per 
cents, as against. 495,748 units registered 
in the corresponding months of last year 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


INDUSTRIALS 

Allegheny Steel (5-27-38)—Stockholders of the 
company and of the Ludlum Steel Com- 
pany, at special meetings held in Pitts- 
burgh, Pa., and at Pompton Lakes, N. J 
respectively, approved the merger of the 
two companies into the Allegheny Ludlum 
Steel Corporation, with total assets of 
about $32,000,000 and working capital of 
$10,000,000 

Allis-Chaimers Mfg. (7-13-38)—An order vai- 
ued at $1,400,000 was awarded to this com- 
pany for three generators for Chickamauga 
plant of TVA 

American Crystal Sugar (5-21-37)—The com- 
pany reduced its promissory notes out- 
standing to $550,000 as of July 31, 1938, 
from $1,100,000, by paying off $275,000 of 
notes due Oct. 1, 1941, and $275,000 of notes 
due Oct. 1, 1938 

Atlantic Refining (7-20-38)—Issue of about 
$25,000,000 bonds is reported under con- 
sideration. Proceeds would be used to re- 
pay bank loans and for capital expendi- 
tures 

Bethlehem Steel (8-10-38)—The company pre- 
pared last week to operate a new open- 
hearth unit in Buffalo containing six 150- 
ton hearths, which has been standing idle, 
partially complete, for several years. Of- 
ficials announced three of the new hearths 
would be started, supplanting four or five 
furnaces in another unit, where twelve 
furnaces have been in operation 

Brown Fence and Wire (5-13-38)—Directors 
took no action on dividend on common 
stock. Board felt that while business has 
shown an increase in sales of about 6 per 
cent since July 1, it would wait until the 
November meeting when a better under- 
standing of the business picture could be 
had. Last previous payment on common 
was 15c a share Feb. 28 

Brown Shoe (2-19-37)—The company has an- 
nounced restoration Aug. 15, 1938, of half 
of the 10 per cent wage cut which was put 
into effect April 1, 1938. Increase applies 
to every one in the organization, including 
office employes, as well as factory em- 
ployes 

Chrysler Corporation (8-3-38)—The company 
on August 19 will hold its press preview 
for the 1939 lines of Plymouth, Dodge, 
Chrysler and De Soto passenger cars. The 
preview will precede by several weeks the 
completion of the national distribution of 
the new modelis 

Consolidated Oil (5-27-38)—See item under 
Petroleum Corporation 

Curtiss-Wright (7-27-38)—See item 
Wright Aeronautical, 
company 

Douglas Aircraft (7-20-38)—Directors are 
scheduled to meet Aug. 18 at which time 
they will give consideration to the declara- 
tion of a dividend or dividends to be paid 
during the remainder of the current fiscal 
year ending Nov. 30 

DuPont (E. 1.) de Nemours (5-6-38)—The 
president said that up to the end of May 
and partly through the month of June 
business was running 10 per cent below 
that used as a standard. Since the first 
of July sales have been about 5 per cent 
above standard. Gain is due almost en- 
tirely to improvement in the textile field, 
plus new products, that is, those which 
have not been on the market long enough 
to have reached normal consumption. 
Follansbee Bros. (11-12-37)—Federal Judge 
Gibson, Pittsburgh, continued confirmation 
generally of the Follansbee Bros. Company 
reorganization plan until Oct. 17, 1938, pend- 
ing completion of financing required by 
the plan. Company is required to file a 
report with the court Oct. 10, 1938. 
Glidden Company (6-10-38)—The company 
stated that on June 29, 193%, an agreement 
was entered into with Mutual Life Insur- 
ance Company of New York for a loan of 
$3,750,000, for which it gave serial notes 
dated July 1 and maturing serially from 
July 1, 1941, to July 1, 1945. Proceeds will 
be used to pay.up short-term indebtedness. 
Grand National Pictures (2-18-38)—Final ar- 
rangements for the merger of Grand Na- 
tional Pictures, Inc., with Educational Pic- 
tures, Inc., were completed last week. 


under 
controlled by this 


Details of the merger will be made pub- 
lic in about ten days, after the plans are 
submitted by Grand National's trustees to 
the creditors and to the Federal District 
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Court for the Southern 
fornia in Los Angeles. 


District of Cali- 


Industrial Rayon (7-27-38)—The company has 
reported that shipments in July were ap- 
proximately 30 per cent above those for 
June and 61 per cent above the average 
monthly shipments for the first six months 
of the year. Orders on hand insure capac- 
ity operations in August and September, 
Hiram S. Rivitz, president, said. 

National Cash Register (6-24-38)—The com- 
pany on Aug. 2 sold $6,000,000 of 3% per 
cent debentures, due Aug. 1, 1953, to an 
insurance company. Proceeds were used 
to pay off bank loans in substantially same 
amount. Sinking fund payments are to be 
made over a period of ten years beginning 
Aug. 1, 1944 

Phillips Petroleum (8-3-38)—The company has 
informed stockholders that rights to sub- 
scribe to $25,000,000 of 3 per cent convertible 
debentures recently registered with SEC 
will acerue to holders of record Aug. 19 
and will expire Sept. 2. For each share of 
stock the holder may purchase $5.62 prin- 
cipal amount of debentures at par. 

Republie Steel (4-29-38)—The company an- 
nounced night turns are being added at 
Raiinund ore mine and Sayreton coal mines 
to increase production of raw materials 
for the Gulf Steel division at Gadsden. 

Sharon Steel (4-8-38)—The company on Sept. 
1 will place in operation at its Sharon 
(Pa.) works a plan to manufacture insula- 
tion blocks from spent pickle liquor, an 
end-product of steel production previously 
ot no use which had to underg) treatment 
before it could be released into streams. 

Construction work is being rushed om a 
steel and concrete building which will house 
the new department. Sharon Steel is the 
first licensee of the Allied Development 
Corporation of Cleveland, which developed 
the discovery. 

The company borrowed $1,200,000 from the 
Chemical Bank and Trust Company of New 
York on June 27, according to a statement 
filed with the SEC. Of the proceeds, $500,- 
000 was to purchase additional equipment 
and the rest was for working capital. 

Westinghouse Electric and Manufacturing 
(8-3-38)—Orders booked by company in July 
are believed to have been between $11,500, - 
000 and $12,000,000, about the same as in 
May and June. In March orders established 
peak for 1938, totaling $15,000,000. 

Wheeling Steel (4-29-38)—The company has 
asked for bids upon an expansion project at 
Martins Ferry, Ohio, which may amount, 
with other improvements by the concern, 
to more than $2,000,000. 

A large warehouse is to be erected and an 
addition made to the corrugating plant. The 
company already had made arrangements 
for the dredging of 120,000 cubic yards of 
material from the Ohio River at that point 
to level up the site, one of the largest 
dredging jobs on the river. 

Wright Aeronautical (7-1-38)—The company 
has closed negotiations for leasing 39,000 
square feet of floor space in Paterson, N. J. 
Youngstown Sheet and Tube (7-27-38)—It is 
said an issue of around $30,000,000 com- 
pany’s convertible debentures is under ac- 
tive discussion and may be ready for SEC 
registry late in current mopth. 


RAILROADS 


Boston & Albany (8-3-38)—See 
New York Central. 

Chicago, Reck Island & Pacific (8-10-38)—The 
road has entered into a contract with the 
Electyo-Motive Corporation for the leasing 
of sixteen Diesel-electric locomotives. with 
an option to buy. 

Delaware & Hudson (6-24-38)—The road re- 
duced its $1,000,000 loan from the Manufac- 
turers Trust Company, dated May 2, to 
$629,400 on July 31, according to a report to 
the SEC. The loan is due in monthly in- 
stallments to Jan. 10, 1940. 

Denver & Rio Grande Western (3-18-38)—A 
plan of reorganization for the road which 
would divest the Missouri Pacific Railroad 
of its 50-per-cent stock interest by declaring 
the stock valueless has been recommended 
to the ICC by Examiner M. S. Jameson. 
The other half of the common stock is 
owned by the Western Pacific Railroad 
Corporation. 

The Missouri Pacific acquired its half in- 
terest in the Rio Grande through purchase 
of half. of the common stock of the railroad 
for $9,000,000. It also owns $608,800 of the 
preferred stock and $1,000,000 of refunding 
and improvement bonds. All the common 
and preferred stock is pledged for loans 
with the RFC. 

The examiner followed neither the plan 
of reorganization proposed by the debtor 
railroad nor one offered by the Insurance 
Group of Investors, but recommended a 
sort of composite of both. 

The plan recommended by the examiner 
would fix the capitalization of the reorgan- 
ized company at $153,579,233. As of June 30, 
according to the examiner, the total secured 
debt of the Rio Grande system was $170,- 
891,410. 

The examiner held that the present record 
is inadequate for determination of the ques- 
tion of merging the Western Pacific with 
the Denver & Rio Grande Western, but said 
it justified consolidation of the Denver & 
Salt Lake Western, the Denver & Salt Lake, 
the Rio Grande Junction and the Goshen 
Valley Railroads with the Denver & Rio 
Grande Western. 

Erie Railroad (8-10-38)—The road’s reorgan- 
ization case has been set for initial hearing 


item under 









by the ICC on Aug. 18 before P. A. Conway, 
examiner, at the offices in Washington. 

Lehigh Valley (7-6-38)—The board of directors 
has under consideration with representa- 
tives of institutional bondholders a plan 
contemplating the receipt of temporary fi- 
nancial assistance by bondholders. Plan 
now has assumed tentative form and has 
received the approval of a large number of 
institutional bondholders, and _ unofficial 
approval of RFC. It is proposed to extend 
three underlying subsidiary mortgages for 
ten years: Pennsylvania & New York Canal 
& Railroad Company mortgage, $8,500,000, 
from its maturity date, April 1, 1939, to 
April 1, 1949. Lehigh Valley Railway Com- 
pany 4% per cent mortgage, $15,000,000, from 
its maturity date on July 1, 1940, to July 1, 
1950. Lehigh Valley Terminal Railway Com- 
pany (now Lehigh Valley Railroad Com- 
pany of New Jersey) 5 per cent mortgage, 
$10,000,000, from its maturity date on Oct. 1, 
1941, to Oct. 1, 1951. 

Plan further provides, in order to give the 
company immediate cash, the extension of 
75 per cent of five interest maturities on 
the general consolidated mortgage bonds of 
Lehigh Valley outstanding for five years 
beginning with Nov. 1, 1938. No interest 
will be paid on the extended interest ma- 
turities. These extensions of interest pay- 
ments would give the company the use of 
$1,181,000 additional cash on Nov. 1, 1938, 
and $2,262,000 in each of the years of 1939 
and 1940. All bank loans would be extended 
for five years from approximately Nov. 1, 
1938, at 3 per cent interest with about 5 per 
cent of the principal amount of each loan 
to be paid off during each year of the ex- 


tension. RFC loans are to be given prac- 
tically the same treatment as bank loans 
Missouri Pacific (3-4-38)—See item under 


Denver & Rio Grande Western. 

New York Central (7-6-38)—The road has 
asked the ICC for authority to borrow 
35,000,000 from the National City Bank of 
New York for improvement of its lines and 
repair of its rolling stock. 

The proposal calls for guarantee of the 
loan by the RFC and it would be further 
secured by $7,515,000 of bonds of the Boston 
& Albany Railroad, a wholly owned subsid- 
iary, guaranteed by the New York Central. 

The application is the first of its kind, as 
railroads seeking government aid hereto- 
fore have borrowed direct from the RFC. 
The latter agency, however, requires 4 per 
cent interest on its loans, whereas the 
present loan is to be made at a 2 per cent 
rate. All interest over 1.5 per cent, how- 
ever, will go to the RFC for its guarantee. 

The application is made to the ICC be- 
cause under the law that agency must de- 
cide whether the financial condition of the 
road justifies the loan. 

The application said the money would be 
used to buy 28,000 tons of rails and fasten- 
ings to cost $2,541,882 and for repairing 185 
locomotives, 300 passenger cars and 1,000 
freight cars. 

The Commerce Commission has ordered a 
hearing on Aug. 16 before Examiner Lyle 
in the supplemental application of the 
New York Central Railroad and Hudson 
River Connecting Railroad for approval of 
a proposed subordination agreement. 

New York, New Haven & Hartford (7-22-38)— 
The [CC has announced that permission 
had been granted to the road to issue 
$1,640,000 in equipment-trust certificates. 
The issue will be sold at 100.14 and accrued 
dividends through the Irving Trust Com- 
pany. 

Rutland Railroad (7-27-38)—Governor George 
D. Aiken of Vermont has announced that 
W. B. Poland had been appointed to survey 
the railroad 

The survey, the Governor said, was not 
to fix “‘responsibility for the present con- 
dition of the road, but to gather facts which 
will be of value to the executive office and 
Legislature, which meets next Winter.’’ 

Southern Pacific (6-24-38)—The road on July 
1 drew down an additional $3,500,000 of an 
authorized $14,000,000 loan from RFC, 
bringing the total already received to $11,- 
000,000. Proceeds trom the July 1 borrowing 
were used to meet equipment payments of 
$526,000 and interest of $2,974,000. An ad- 
ditional $3,000,000 was available for South- 
ern Pacific on Aug. 1, 1938. 

Southern Railway (8-10-38)—The ICC author- 
ized the road to issue $4,500,000 of first 
consolidated mortgage 5 per cent bonds to 
provide for the retirement on Sept. 1 of an 
equal amount of East Tennessee Reorgan- 
ization 5 per cent bonds. 

Western Pacific (4-15-38)—See item 
Denver & Rio Grande Western. 


UTILITIES 
All Utilities—The largest of the sixty-six 
public utility holding companies to which 
the SEC sent letters last week requesting 
that tentative or final plans for their geo- 
graphic and economic integration under the 
Holding Company Act be filed by Dec. 1 
were as follows: 

American Gas and Electric Company, 
American Power and Light Company, 
American Water Works and Electric Com- 
pany, Inc.; Associated Gas and Electric 
Company, Cities Service Power and Light 
Company, Columbia Gas and Electric Cor- 
poration, Commonwealth and Southern Cor- 
poration, Eastern Utilities Associates, Elec- 
tric bond and Share Company, Electric 
Power and Light Corporation, Engineers 
Public Service Company, Federal Light and 
Traction Company, Federal Water Service 
Corporation, General Public Utilities, Inc. : 
Lone Star Gas Corporation, Middle West 


under 


Corporation, Midland Utilities Company, 
Mission Oil Company, National Fuel Gas 
Company, National Gas and Electric Cor- 
poration, National Power and Light Com- 
pany, New England Power Association, 
New England Public Service Company, 
North American Company, Standard Gas 
and Electric Company, United Corporation, 
United Gas Improvement Company, United 
Light and Power Company. 

American and Foreign Power (1-28-38)—The 
Congress of Costa Rica passed a measure 
authorizing the government to expropriate 
properties of Costa Rica Electric Light and 
Traction Company, Ltd., subsidiary. The 
measure included a grant of power to nego- 
tiate a loan to pay indemnity. 

Consolidated Edison of New York (7-13-38)— 
The Public Service Commission has author- 
ized the Yonkers Electric Light and Power 
Company to issue not to exceed $9,515,000 
of twelve-year 3% per cent debentures due 
in 1950 and to be guaranteed as to principal 
and interest by Consolidated Edison. The 
debentures are to be sold, according to the 
authorization, not later than Aug. 15 at not 
less than 101%, to realize proceeds to the 
corporation of not less than $9,681,513. 

The commission also authorized the New 
York and Queens Electric Light and Power 
Company to issue not to exceed 8,772 shares 
of preferred stock of $100 par value, to be 
sold at not less than par, to realize proceeds 
of $877,200. It also consented to the acquisi- 
tion and holding of not to exceed 8,629 
shares of preferred stock by Consolidated 
Edison for a consideration of not less than 
$862,900. 


Engineers Public Service (7-13-38)—The SEC 
approved Saturday the plan of Gulf States 
Utilities Company, a subsidiary of Engi- 
neers Public Service, to offer 6,209 of $6 
preferred shares for the outstanding 6,209 
$6 preferred shares of Baton Rouge Elec- 
tric Company. 

In effecting the consolidation, the com- 
mission explained, all of the outstanding 
bonds, debentures and unsecured notes of 
both Baton Rouge Electric Company and 
Louisiana Steam Generating Company will 
be assumed by Gulf States. All of the $6 
preferred of Baton Rouge has been called 
for redemption on Sept. 12 at $110 a share 
and accrued dividends, and all shares there- 
of which are not exchanged in accordance 
with the exchange offer will be retired. 
Engineers owns the common stock of both 
corporations. 

Market Street Railway—Samuel Kahn, pres- 
ident of the company, has sent a letter to 
the manager of utilities of the city and 
county of San Francisco, offering to rec- 
ommend to Market Street Railway stock- 
holders the sale of the company’s operating 
properties to the city for $12,500,000. The 
company proposes to retain non-operating 
real estate properties with an estimated 
value of $450,000 

New York & Queens Electric Light and 
Power (3-11-38)—See item under Consoli- 
dated Edison of New York. 


United Corporation (7-27-38)—The largest 
write-down in utility history—$434,130,478— 
was approved last week by shareholders of 
the corporation at a special meeting held 
in Wilmington, Del., by a vote of 69 per 
cent of the corporation’s outstanding vot- 
ing stock. 

In effecting the write-down, which re- 
flected the difference between the original 
stated value of the corporatiecn’s invest- 
ments when it was formed in 1929, and 
present market values of its_ portfolio, 
shareholders paved the way for the gradual 
withdrawal of United from the utility -hold- 
ing field through the sale of utility securi- 
ties in companies in which United has an 
investment of more than 10 per cent of the 
outstanding amount. 

Formed at the height of the consolida- 
tion era, and supported by the Morgan- 
Bonbright-Drexel interests, United Corpo- 
ration entered the utility holding company 
field with a stated book valuation of $581,- 
285,157. Its portfolio comprised investments 
ranging up to 26 per cent of the outstand- 
ing stocks of large utility companies blan- 
keting the EKastern seaboard. The invest- 
ments remain virtually the same, but due 
to the huge depreciation in the market 
value of these securities in the last eight 
years their value now is about $145,000,000. 
Based upon market quotations as of June 
30, 1938, the corporation’s investments had 
a value of $145,918,967 and it is to this 
figure that the portfolio was restated yes- 
terday. 

The next step to be taken by the man- 
agement of United Corporation is to trans- 
form the concern into an investment trust 
through the divestment of its heavy in- 
terests in utility operating and holding 
companies, The scaling down of United’s 
holdings to an ownership control of less 
than 10 per cent also would release the 
company from the registration require- 
ments cf the SEC under the provisions 
of _— Utility Holding Company Act 
of . 


MISCELLANEOUS 


General Finance—A special meeting of share- 
holders has been called for Aug. 27 in De- 
troit to consider changes in the articles of 
incorporation to enable the company to 
broaden the scope of its financing activi- 
ties beyond the automobile finance field, 
and permitting it to engage in business as 
an insurance agent and broker. It now 


has a subsidiary, Green Agency, Inc., which 
writes automobile insurance. 


National City Bank (6-24-38)—See item under 
New York Central. 





Petroleum Corporation—The investment trust 


declared last week a special dividend of 
one share of common stock of the Consoli- 
dated Oil Corporation for every five shares 
of the capital stock of Petroleum Corpora- 
tion held. The dividend is payable on 
Sept. 26 to stock of record of Aug. 22. 

The announcement said fractional inter- 
ests would be paid in cash by Petroleum 
Corporation on the basis of the mean be- 
tween the highest and lowest quoted sell- 
ing prices of the common stock of Con- 
solidated Oil on the New York Stock Ex- 
change on Sept. 28 

On Dec. 31, last, Petroleum Corporation 
had outstanding 2,000,000 capital shares. 
On this basis, the distribution would 
amount to 400,000 shares of Consolidated 
Oil common stock” On Dec. 31, last, Pe- 
troleum Corporation held 1,603,440 common 
shares of Consolidated Oil 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 

Com. Share 
-—Net income-—.. Earnings. 
Company. 1938. 1937. 1938. 1937. 

Agnew-Surpass Shoe Stores, Ltd.: 
Yr., May 31. $160,114 $154,932 $1.24 $1.17 

Allied Kid Co.: 

Yr., June 30.... *621,285 580,407 2.19 


American Commercial Alcohol Corp.: 


6 mo., June 30. 78,685 422,059 10 1.52 
American Encaustic Tiling Co., Inc.: 

June 30 -. -. %10,297 *15,966 

146 mo., June 30. *31,645 *45,277 

Amerada Corp.: 

June 30 ar.. 448,172 552,991 .57 -70 
416 mo., June 30. 883,061 1,070,106 1.12 1.36 
American Home Products Corp.: 

**June 30 qr.... 613,543 692,149 .83 93 
6 mo., June 30. 1,355,097 1,552,661 1.83 2.09 
American Laundry Machinery Co.: 

6 mo., June 30 152,806 421,001 -26 -72 
American News Co.: 

6 mo., June 30.. 392,489 570,941 93 1.35 
American Stores Co,: 

6 mo., June 30.. *160,913 551,067 -42 
American Zine, Lead & Smelt. Co.: 

June 30 -. .. *64,687 81,074 r1.25 
ti6 mo., June 30. *51,634 173,605 82.85 
12 mo., June 30. *40,308 258,577 r3.99 
Anaconda Copper Mining Co.: 

**June 30 qr... 19 -22 


- 1,624,847 10,590,894 1 
6 mo., June 30. .4,010,363 19,127,994 46 2 
Anchor Hocking Glass Corp.: 


**June 30 qr.... 16,887 . pl 
6 mo., June 30.. 222,583 12 


Andes Copper Mining Co.: 
6 mo., June 36. .1,008,036 2,219,667 .28 .62 


Artloom Corp.: 
6 mo., June 30.. *177,524 


Associates Investment Co-.: 


ts 
= 


23,848 wi 02 


6 mo., June 30.*1,350,466 1,851,021 287 4.06 
Atlantic Gulf & West Indies S.S.: 
6 mo., June 30.. *563,204 244,964 p2.46 


Barlow & Seelig Mfg. Co.: 
6 mo., June 30.. 8,763 211,609 a.09 
Beneficial Industrial Loan: 
**June 30 qr....1,487,448 1,840,812 56 Cti«CSTL 


1.28 


6 mo., Junie 30. .3,101,358 3/511,789 1.17 1.35 
Best & Co.: 
6 mo., July 31.. 425,619 569,315 1.38 1.86 


Briggs Mfg. Co.: 


June 30 qr...... 630,441 3,453,771 2 
tt6 mo., June 30 947,448 5,928,670 48 3.00 


Callahan Zinc-Lead Co.: 


June 30 qr. *13,766 *9,035 
Certain-teed Products Corp.: 

June 30 qr.... 106,619 163,056 p1.46 .08 
6 mo., June 30.. *82,969 170,072 .-. p2.z 


Chicago Yellow Cab Co.: 
June 30 qr... *23,944 
6 mo., June 30.. *11,805 
Chile Copper Co.: 

6 mo., June 30. .6,499,809 11,423,852 
Cleveland Graphite Bronze Co.: 
June 30 qr.. $70,380 
Coca-Cola Co.: 

June 30 qr..... 7,676,720 7,622,909 1.81 

6 mo., June 30.12,540,915 11,876,198 2.91 
Coca-Cola International Corp.: 

June 30 : .... 1,037,367 1,043,675 h4.59 h 
tt6 mo., June 30.1,797,182 1,806,111 h7.76 hi 
Coleman Lamp & Stove Co.: 

6 mo., June 30.. *63,281 185,749 snl 1. 
Consolidated Steel Corp., Ltd.: 

6 mo., June 30.. 75,145 153,165 p.52 12 
Cook Paint & Varnish Co.: 

28 wks., June 30 60,274 xx312,509 

12 mo., June 30. 197,003 ™ a 


Crucible Steel Co. of America: 


66,268 
"29,534 


1.47 2.59 


Ne 
ag 


ae 
§ 38 


6 mo., June 30.*1,631,498 3,099,797 5.03 
Cushman’s Sons, Inc.: 

12 wks., July 16. 86,716 *83,477 q1.53 

28 wks., July 16. 241,476 *134,654 q4.25 
Dixie-Vortex Co.: 

12 mo., June 30. 812,519 910,488 1.80 2.28 
Eastman Kodak Co.: 

24 wks., June 11.7,051,673 11,475,066 3.05 5.01 


Early & Daniel Co.: 
Yr., May 31.... 121,599 204,020 
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Com. Share 


——Net Income—. — 's 


Company. — 1938. 1937. 
Fairchild Aviation Corp.: 
6 mo., June 30 159,508 


Fedders Mfg. Co., Inc.: 

6 mo., June 30. °%92,020 257,652 
Federal « <gpaeed & Smelting Co.: 
June 30 q ... &32,306 «313,265 
T16 mo., Shine 30 x189,816 


Formica Insulation Co.: 


85,059 


6 mo., June 30. 1,229 = 129,277 
Foster-Wheeler Corp.: 

6 mo., June 30 77,214 71,842 
Gar Wood Industries, Inc.: 
**June 30 qr.... 123,759 : 

6 mo., June 30.. *46.473 452,613 
Gemmer Mfg. Co.: 

6 mo.. June 30.. *29,900 286,930 


Goebel Brewing Cv.: 
June 30 qr... 38,748 189,645 
6 mo., June 30 317.168 


Greene Cananea Copper Co.: 
6 mo., June 30. 496,344 1,067,610 
Greenfield Tap & Die Corp.: 
6 mo., June 30 *3,668 300,743 
Greyhound ee ’ 
**June 30 qr. 1,185,010 


1,260,308 
6 mo., June 30. rye 445,984 1,497,522 
12 mo., June 30.4,847,020 4,332,914 


Hathaway Bakeries, Inc.: 


12 wks.. July 16 167,652 132,267 
‘Hayes Body Corp.: : 

June 230 qr...... *26,950 | 7,905 
1t9 mo., June 30 *88,899 *43,273 
12 mo., June 30. *98,275 74,574 
Hereules Motors Corp.: 

June 20 qr...... 28,922 452,290 
t48-mo., June 30 35,362 629,986 


. Household Finance Corp.: 


6 mo., June 30. .2,972,115 3,027,525 
12 mo., June 30.6,326,746 


Hupp Motor Car: 


June 30 qr...... *226,401 °%212,401 
6 mo., June 30.. *516,898 *349,966 
International Nickel Co. of Can.: 


June 30 qr..... 6,618,486 14,199,395 
6 mo., June 30.16.732,251 25/914.352 
Katz Drug Co. 
6 mo., June 30. 
Link-Belt Co.: 
**June 30 qr. 148,262 1,000,989 
6 mo., June 30.. 382,352 1,738,585 
Liquid Carbonic Corp. : 

June 30 qr...... 594,780 788,556 
9 mo., June 30. 696,985 979/559 
Madison Square Garden Corp.: 
Yr., May 31.... 454,789  348;274 
Mapes Cons. Mfg. Co.: 

6 mo., June 30.. 225,236 314,962 


Maracaibo Oil Exploration Corp.: 


51,559 64,894 


**June 30 qr. 415,924 $2,478 
6 mo., June 30.. 115,512 $2,301 
Marlin-Rockwell Corp. : 

June 30 qr.... 104,788 376,965 
6 mo., June 30.. 232,526 750,907 
Maytag Co.: 

June 30 qr. *2,495 689,064 


6’mo., June 30.. 85,828 1,305,269 
McKeesport Tin Pilate Corp.: 

6 mo., July 2... 106,287 773,373 
Michigan Sugar Co.: 


Yr., June 30.... *218,419 409,524 


1938. 


47 


01 


07 


15 


Fd 
BE 


€ 


h.45 
h.51 
nl.74 


3.52 
7.57 


42 
1.08 


10 


14 
41 


h1.02 


1.78 


Michigan Steel Tube Products Co.: 


6 mo., June 30. 312,680 


Mission Corp.: 
6 mo., June 30.. 427,386 1,491,835 
Mohawk Carpet Mills, Inc.: 
6 mo., June 30.. *&»,372 1,321,127 
Munsingwear, Inc.: 
6 mo., June 30.. *134,852 


*79,911 


62,400 


National Bond & Investment Co.: 


6 mo., June 30.. 656,252 1,607,086 
National Oil Products Co.: 


6 mo., June 30.. 164,014 326,041 
Neisner Brothers, Inc.: 
6 mo., June 30. *22,027 259,968 


Nerth American Oil Consolidated: 


6 mo., June 30.. $153,207 171,515 


Pacific — Corp.: 

**June 30 qr.. 283,263 436,093 
6 mo., jane. 30.. 571,041 828,882 
Pennsylvania Glass Sand Corp.: 
June 30 .qr...... 102,405 225,057 
$26 mo., June 30 173,318 400,321 
Philadeiphia Co.: 

12 mo., June 30.5,493,550 7,422,046 


Pittston Co.: 

**June 30 qr.... *681,745 *848,9) 

6 mo., June 30. *975,263 *1,191, 438 
Powdrell & Alexander, Inc.: 

6 mo., June 30.. *67,455 203,197 


RCA Communications, Inc.: 


6 mo., June 30.. 166,700 565,972 
Rome Cable Corp.: 

June 30 qr *10,898 73,923 
Scott ype Co.: 

**July 2 2 Se 387,213 356,549 
6 mo., July 2... 743,627 613,826 
Sharp & Dohme, Inc.: 

June 30 qr...... 27,597 162,190 
tt6 mo., une 30 201/532 701.675 


h.95 


45 
90 


.68 
1.30 


p.12 
p.88 


25 


72 


05 


n.44 
nl.62 


02 


2.02 


3.59 


1.11 
2.21 


-26 
AT 


1.06 


1.56 


2.42 


41 


2.37 
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89 


£S 
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Com. Share 
-—Net Income—, Earnings. 
Company. 1938 1937. 1938. 1 
Sess Manufacturing Co.: 
6 mo., June 30 *10,480 197,652 1.01 


Soundview Pulp Co.: 
7 mo.. July 31 319,380 946,365 50 1.90 
Standard Fruit & S. S. Corp.: 
6 mo., June 30. *323,265 70,640 
~ 
Sunray Oil Corp.: ; 
6 mo., June 30 426,654 542,060 
Texas Gulf Producing Co.: 


**June 30 qr 182,685 
6 mo., June 30 364,583 


237,665 21 26 
458,107 41 51 


Thatcher eee Co.: 


June 30 qr 183,3 275,236 54 + 1.14 
6 mo., June 30 301, 300 514,639 .63 2.03 
Thompson Products, Ince. 

June 30 qr. 205,590 459, 1, 66 1.53 
6 mo., June 30 112,098 744, 30 2.45 
Tilo Roofing Co: 

28 wks., July 16. 167,438 168,640 58 58 


Tung-Sol Lamp Works, Inc.: 
6 mo.. June 30 3,446 103,997 p.02 12 
United Carbon Co.: 


**June 30 qr.. 374,685 643,000 94 = 1.62 
6 mo., June 30 813,049 1,365,368 2.04 3.43 


United Chemicals, Inc.: 


**June 30 qr. 1,658 23,803 

6 mo., June 30. 3,141 45,053 

LL Ss. Distributing Corp.: 

**June 30 qr 30,441 28,526 p.gU p.28 
6 mo., June 30 78,216 187,721 p.78 pl.88 
Ul. S. Rubber Co.: 

6 mo., June 30.. +239,213 

Universal-Cyclops Steel Corp.: 

June 30 qr...... *7,890 331,070 .66 
6 mo., June 30 *15,810 676,904 1.35 


Van Raalte Co., Inc.: 


**June 30 qr.. 128,647 201,714 7 = 1.33 
6 mo., June 30 311,650 460,582 1.95 4.09 
Walworth Co 

**June 30 qi *499,317 480,126 37 
6 mo., June 30.. *867,435 1,022,495 7s 
Weston (George), Ltd.: 

6 mo., June 30.. $254,728 $195,791 

Wurlitzer (Rudolph) Co.: 

June 30 qr 3,107 656,709 p.24 1.67 


PUBLIC UTILITIES 
1938 1937 1938. 1937. 
Alabama Power Co.: 
12 mo., June 30.$3,407 674 $4,145,365 
Arkansas Power & Light Cu. 
12 mo., June 30.1,193,365 1,460,603 
Bell Telephone of Penna... 


June 30 qr 2,630,329 2,686,557 2.09 2.14 
ti6 mo., June 30.5,241,449 5,601,256 4.17 4.50 
12 mo., June 30.10,026,393 10,871,180 7.93 8.70 


Birmingham Electric Co.: 
12 mo., June 30. 608,467 
Boston Edison Co. 

June 30 qr. 1,217,447 1,167,747 1.97 1.89 
Brooklyn Edison Co., Inc.: 


761,203 


June 30 EE -2,423,913 2,559,293 1.94 2.05 
t6 mo., June 30.6,220,367 6,407,337 4.98 5.13 
3 mo., June 30.1) "456,248 11,444,140 9.17 9.16 


Brooklyn-Manhattan Transit System 

nYear, June 30 578,168 4,508,462 p2.32 4.09 
Brooklyn & Queens Transit Systenr: 
nYear, June 30.. +164,897 645,831 
California Oregon Power Co.: 

12 mo., June 30. $900,916 $1,111,004 
Carolina Power & Light 

12 mo., June 30.2,450,228 2,4%2,289 
Central Illinois Public Service 

June 30 qr...... 298,509 270,057 

12 mo., June 30.1,588,654 1,636,956 
Cities Service Co. 

6 mo., June 30. .4,133,810 5,322,87% 
Cities Service Power & Light Co.: 

9 mo., June 30. .3,352,303 3,696,017 
Columbus & Svouthern Ohio Elec. Co.: 
12 mo., June 30.2,623,226 2,637,306 
Consolidated Edison Co. of N. Y., only: 


June 30 qr. -8,474,395 8,033,085 .50 47 

ti6 mo., Je. 30.20,724,246 19,477,309 1.33 1.24 

12 mo.. 34,805,065 36,928,203 2.08 2.30 

Consolidated Edison Co. of N. Y., Inc, and 
Subsidiaries; 

June 30 qr... 7,664,532 8,046,142 43 47 

ti6 mo., Je. 30.23,082,175 22,489,497 1.53 1.50 

12 mo., June 30.36,255,242 38,282,456 2.20 2.41 

Duquesne Light Co.: 

12 mo., June 30.9,180,503 10,373,633 $3.62 $4.18 

Empire Gas & Fuel Co.: 

6 mo., May 31..1,091,723 3,568,229 

Metropolitan Edison Co.: 

12 mo., June 30.3,020,606 3,608,688 

Milwaukee Elec. Rwy. & Light: 

12 mo., June 30.1,450,661 2,803,626 

Mississippi River Power Co.: 

12 mo., June 30.1,141,486 1,317,676 

Monongahela West Penn Pub. ee 

6 mo., June 30.. 482,052 642, 

12 mo., June 30.1,070,324 1,193, 706 

New England Gas & Electric Association: 

12 mo., June 30 38,875 249,084 

New Jersey Power & Light Co.: 

12 mo., June 30.1,274,313 1,298,199 

Pacific Gas & Electric Co.: 

12 mo., June 30.24,006,895 26,093,658 2.56 2.90 


p2.28 


Com. Share 


—Net Income—. ee 
Company 1938 1937. 1938. 193% 


Scranton-Spring Brook Water Service Co.: 
12 mo., June 30. 405,884 413,519 q5.74 q5.85 


Union Electric Co. of Missouri: 

12 mo., June 30.7,253,781 7,430,659 
Western Union Telegraph Cvo., Ine. 
**June 30 qr.... *438,957 687,861 
6 mo., June 30.*1,518,701 2,132,233 2. 
12 mo., June 30. *325,165 6,276,209 6. 
West Penn Electfic Co.: 

6 mo., June 30. .1,842,839 3,107,159 

12 mo., June 30.4,071,822 6,056,770 

West Penn Power: 

12 mo., June 30.5,983,274 7,261,343 1.47 1.93 


Wisconsin Gas & Electric Co. 


12 mo., June 30. 789,925 952,323 
RAILROADS 
1938. 1937 1938. 1937 


Atlantic Coast Line R. R.: 

6 mo., June 30. . $371,997 $2,123,658  $.44 $2.57 
Chicago, St. P., Mpis. & Ohio Rwy.: 

6 mo., June 30.*1,672.100 *1,744,162 Ss 
Detroit & Mackinac Rwy.: 


6 mo., June 30 *49,581 *8,405 

Market Street Railway: 

‘12 mo., June 30. *408,921 79,986 r.69 

Norfolk Southern R. R.: 

6 mo., June 30.. *199,829  *28,086 

Pittsburgh & West Virginia Rwy.. 

6 mo., June 30.. *180,867 294,833 97 
§Not available. *Net loss. Profit before 


Federal income taxes. **Indicated quarterly 
earnings as shown by a comparison of com- 
pany’s reports for first quarter of fiscal year. 
ttIndicated earnings as compiled from com- 
pany’s quarterly reports. aOn Class A 
shares. c On combined Class A and Class B 
shares. h On shares outstanding at close of 
respective periods. pOn preferred_ stock. 
q On combined preferred stocks. rOn first 
preferred stock. x Profit before depletion and 
Federal income taxes. xx For six months 
ended June 30, 7 


PUBLIC UTILITY EARNINGS 


American Telephone and me OY Company 
June and six months to June 


1938. 1937 
June operating gross.... $8,339,447 $8,853,695 
*Net operating income.. 775,511 «1,543,613 


+Net income ... . 37,126,874 42,306,653 
Six months’ oper. gross. 51,102,009 54,401,451 
*Net operating income. 
7Net income Ae 75,746,314 87,320,552 

*Comprises operatin activities only and 
after taxes, but excluding interest and other 
revenues received. +Dividends received from 
subsidiary and other companies which con- 
stitute the major part of the company’s in- 
come are not accrued in the accounts month- 
ly but are included usually in March, June, 
September and December. These dividends 
are incliided in item of ‘‘other incomes’’ in 
the month in which they are taken into the 
accounts. 


Central Electric and Telephone Company 


Six months to Led 30 
Gross ...... oe 
Net income 


839,232 800,552 
111,665 100,582 
Cleveland Electric Uluminating Company 

Twelve wmppenalh to June 30: 

Gross : . 27,332,848 27,859,956 
Net income 6,624,954 7,327,988 
Florida Power Corporation 
{and Subsidiaries) 

Twelve months to June 30: 
GEOS5. ..:.. ..... 8,281,909 3,046,969 
Net income 346,049 510,951 
Florida Public Service Company 

Twelve months to June 30: 


GiO88 os 5056. . 2,243,391 2,038,761 
Balance available for in- 
terest e 348,569 324,132 


Market Street Sica Comes and South 

San Francisco Railroad and Power Company 
Twelve months to ome 30: 

Groas .«.. .. 6,943,283 

Net loss ... ses kai = 408/921 
*Net income 


Milwaukee Electric Railway and Light 
Company 
(and Subsidiaries) 

Twelve months to June 30: 
RE ...++ 29,638,232 29,889,632 
Net income ............ 1,450,660 2,803,625 
Mississippi River Power Company and Mis- 

souri Transmission Company 

Twelve oem to deeced 30: 
OP .- 3,940,183 4,098,271 
Net income , 1,141,486 1,317,675 
New Bedford Gas and Edison Light Company 

Twelve months to » ome »: 
eras 
Net income 


7,370,957 
*79,985 


4,050,847 4,603,183 
"207,360 1,132,769 
Pacific Telephone and Telegraph Company 


June and six months to quae 30: 
5,725,303 


RE a 5,634,861 
Net operating income.. 943,834 867, 
EGU SENORD occ ss esasis ,288 1,537,101 


1,590 
Six months’ gross ....... 33,424,196 32,843,535 
Net operating income... 4,697,065 5,635,703 
*Net income . 8, 
*Inciudes other income and is after taxes 
and charges 


Postal Telegraph Land Line System 
June and six months to aune 30: 


June gross 1,764,540 2,048,753 
eee aaa 293,719 

Six months’ gross -..+. 10,478,234 12, 071,514 
*Net loss. 2,031,397 1,355,860 


*After taxes and charges. 


R. C. A. Communications, Inc. 
June and six months to June 30: 


June gross ...... 366,891 - 416,650 
Net income ... is 20,018 67, po 
Six months’ Bross. - 2,285, 

Net income ... Kae 166,700 SRS ore 


South Carolina Electric and Gas Company 


193% 1937 
Twelve months to June s; 
Gross . 8,735,795 4,459,817 
Net income : 287.013 347,927 


Union Electric Company of Missouri 
(and Subsidiaries) 
Twelve months to owed 30 
Gross : ie 575,035 31,304,85 
Net income 7,253,781 7,430, 654 


Wisconsin Gas and Electric Company 
Twelve months to June 30: 

Gross 6,332,014 6,173, 370 
Net income res 789,925 952,324 
Wisconsin-Michigan Power Company 

Twelve months to June 30 


Gross 3,624,420 3,227,367 
Net income 781,358 811,089 
RAILROAD EARNINGS AND 
STATEMENTS 
Alabama Great Southern 
(Southern) 


June gross. $519,550 $612,914 


Net operating income. 90,456 92,422 
Six months’ gross. ... 3,008;819 3,737, at 
Net operating income... 434,046 639, 7! 
Ann Arbor 
(Wabash) 
June gross. ‘ 277,138 339,055 
Net operating income. 8,557 34,251 
Six months’ gross........ 1,635,143 - 2,065,471 


Net operating deficit... 41,930 7190,110 
Atchison, Topeka & Santa Fe 
Boia 4 5.5 ine as ao 13,771,502 15,283,933 
Net operating income.... 3,331,421 3,783,468 


Six months’ gross. 
Net operating income. 2'242'301 8.955.095 


elder & Ohio 


June gross. ..» 10,801,886 14,504,624 
Net operating inc ome... 1,381,337 2,019,618 
Six months’ gross. 61,612,141 88,011,669 
Net operating income....  2'514,320 13,763,860 


Boston & Maine 


June net ioss $213,742 +$89,779 
Six months’ net loss. 2,634,148 +654, 707 
Central of Georgia 
*June net loss.. — 297,369 254,038 
Six months’ net loss. . 1,754,353 800,308 
Chesapeake “ treo 
Cash : 344,906 30,559,544 
Current assets ; a1 ,713,325 55,180,532 
Current liabilities ....... 11,094,170 18,132,381 

— in stocks, bonds, 
694,951 750,529 

Funded debt due within 
six months 3,774,000 3,774,000 

Chicago, ailing & Quincy 
June gross 6,867,811 7,470,216 
Net operating income.. 142850 11346,297 
Deficit after charges. 617,338 +599,743 
Six months’ gross. ... 40,228, ,500,905 
Net operating income. 1,162,265 4,757,906 
Deficit after charges... 3,235,581 2,639 
Chicago, Indianapolis & Louisville 

June gross. _ 611,511 790,477 
Net operating deficit..... 57,084 116,884 
Six months’ gross. 2,875,938 5,179,553 
Net operating deficit 56 *179,315 


Chicago, Milwaukee, St. Paul & Pacific 
, eee 7,741,274 
Net her eee deficit. 286,912 +2,000,145 
Six months’ ... 44,470,066 51,680,315 
Net operating "deficit. han 342,090 +4,361,639 


Chicago & North Western 


Ba See ee 6, Hi 835 7,760,631 
Net operating income 2,853 727,292 
36, 381° 249 42,432, ony 


Six months’ gross...... 
Net operating deficit 3,463,680 1 ,007,8 


Chicago, St. Paul, Minneapolis & Omaha 


June gross. 1,382,988 1,481,595 
Net operating deficit. 103,955 106,738 
Six months’ gross 7,537,217 8,165,678 
Net operating deficit. 455,033 524,779 
Clinchfield 
Ser 389,233 533,548 
Net operating income. 110,782 199,505 


Six months’ gross. ; 2,784,224 3,590,351 
Net operating income... $82,803 1,642,635 
Colorade & Southern 
(Excluding Subsidiaries) 

JUG6 wet tees... ........ 79,362 +27,169 
i 107,513 


Six months’ net logs. 189/354 
Delaware & Hudson 
June net loss ae 34,518 78,059 
Six months’ net loss. 746,244 +129,720 
Delaware, Lackawanna & Western 
June net loss. as 355,628 18,674 
Six months’ net loss. 2,172,745 +587,145 
ash .. : 2,512,865 4,478,665 
Current assets ......._.. 730, 10,266,939 
Current liabilities ....... 6,317,019 6,862,815 


tInvest. in a, bonds, 


WO Me cones 29,652,556 29,136,957 
Erie 

June net loss............ 1,195,108 +75,625 

Six months’ net loss. 7,358, +1,286, 233 

2, RR én x Yi 7,183,192 

Current assets .......... 13,886,403 20,851,806 

Current liabilities ....... 49,031,806 20,068,908 


tInvest. in stocks, bonds, 
8,765,496 8,734,092 


etc 
Funded debt di ie within 


| eee 1,624,771 1,980,734 
F Detreit & Mackinac 
PR CO. iii cease ee 72,302 73,518 
Net operating income. 6, 2,066 
Six months’ gross........ 353,866 420,678 
Net operating income. 9,574 40,183 
Detroit, Toledo & Ironton 
SOT WE on oc nb deeds 329,693 573,877 
Net operating income. 37,408 136,341 
Six months’ gross..... 2,446,043 4,312,921 
Net operating income. 468,724 1,460,076 
Fonda, Johnstown & Gloversville 
Pt OR ter 30,593 56,538 
Net operating loss...... 2,573 +15,578 


Net loss. 
Six months’ gross. 
Net operating loss. 
Net loss 
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Great Northern Railway 
1938. 1937. 
Cash . 11,883,274 12,827,203 
Current assets ‘ "TT1.551 88,094,937 
Current liabilities | . 20,012,458 67,989,108 
= in stocks, bonds, 
3,337,314 2,164,429 
oa debt due within 
six months ; 1,468,000 1,468,000 
Green Bay & Western 
(Correction) 
pT POTTS 28,780 147,974 
Net operating income.... 15,214 9,556 
Six months’ gross........ :947 2,899 
Net operating income... : 110,096 


Gulf Coast Lines 
(Missouri Pacific) 


Ti I ois chs enicnce 00% 821,298 994,773 
Net operating deficit..... 80,060 411,980 
Six months’ gross........ 8,268,740 9,297,246 
Net operating income.... 1,682,395 2,479,266 
Gulf, Mobile & Northern 
Fume grems....-..... 500,610 582,787 
Net operating income. 46, 141,599 
Six months’ gross........ 3,225,393 3,825,571 
Net operating income.... 301,079 713, 
illinois Central 

Bn ORT TOE 7,950,612 8,874,867 
Net operating income. 827,857 *2,093,528 
Six months’ gross...... . 49,597,286 580,232 
Net operating income.... 5,601,921 6,841,286 


Indiana Harbor Belt 
(Affiliated with New York Central) 


Minneapolis, St. Paul & Sault Ste. Marie 
1938. 1937. 
June gross........... _— =. 945 2,265,553 
Net operating income... 22,806 
Six months’ gross. 10,775,463 
Net operating deficit 1,154,786 +801,765 


Minneapolis & St. Louis 


June gross.. 688,934 637,147 
Net operating income. 24,563 123,387 
Six months’ gross. 4,001,869 3,861,080 
Net operating income. 107, 1,7 
Missouri-Kansas-Texas 
June gross........ 2,322,830 2,864,031 
Loss before adj. bond int. 298,164 143,325 
Six months’ gross........ 13, pe 15,275,501 
Loss before adj. bond int. 2,342,1 284,1 
Missouri Pacific 

NE ss ccdkeen aden 6,101,618 7,045,073 
Net operating income. 1,059 30,44 
Six months’ gross........ 37,077,249 ee 110,232 
Net operating income. 588,431 199,074 


Nashville, Chattanooga & St. Louis 


June net loss........... 45,005 69,404 
Six months’ net loss. 61,783 748,019 
New York Central 
June net loss.......... 2,433,323 1,174,307 


Six months’ net loss.... 17,548,397 16,495,124 
New York, Chicago & St. Louis 
Cash, June 30........... 3,860,807 7,778, 
Current assets ....... 2 201,652 14,176,358 
Current liabilities 5,806,134 7,033,246 
tinvest. 


in stocks, bonds, 


Pennsylvania 
1938. 1937. 
PUT Cakes cccesccsc 29,017,280 30,664,574 
Net operating income. 5,046,096 6,534,152 
Six months’  Speoee | 167,524,652 234,499,503 
Net operating income.... 18, 37,595,550 
Pere Marquette 
Cs a ee dewages ,158,066 4,350,651 
Current assets .......... 6,173,222 11,247,980 
Current liabilities ....... 5,111,290 6,254,866 
— in stocks, bonds, 
Ninian ack ants 3 78,456 57,016 
Funded debt due within 
six months ..........--. 170,000 170,000 
Pittsburgh & Lake Erie 
(Affiliated with New York Central) 
June net income......... 165,833 437,879 
Six months’ net income.. 234,457 2,018,929 
Rutland 
(Affiliated with New York Central)* 
Jume net loss............. 71,179 35,323 
Six months’ net loss..... 552, 293 154,710 
St. Louis-San Francisco 
pS er 4,070,258 4,814,734 
Net operating income.... 203,217 793,050 
Balance for interest..... 213,620 062 
Six months’ gross. ... 21,276,914 746,527 
Net ———e deficit... .. 813,075 oy 198, = 
Loss before interest...... 771,691 +2,239,663 
St. Louis Southwestern 
pe Pe 1,553,127 1,637,789 
Net operating income.... 173,894 4,515 
Six months’ gross........ 10,664,167 
Net operating income.... 625,540 861,242 





Virginia 
1938. 1937. 
er err 1,463,322 1,604, 
Net operating income... 583,481 715,7 
Surplus after charges.... *2,203,933 +3,191,857 
Six months’ gross........ 8,924,823 557, 
Net operating income.... 3,352,543 4,457,341 
Surplus after charges.... 387,633 y 
Wabash 
pL ee 3,082,150 3,535,892 
Net operating income. 26,284 220,994 
Six months’ gross........ : 18,689,947 23,455,187 
Net operating deficit..... 587,715 +2,607,223 
Western Maryland 
pe Ee eae 1,013,324 1,400,837 
Net operating income.... 164,949 331,723 
Total income........ oe 178,606 349,337 
Deficit after charges..... 98,972 tT4, AT 
Six months’ gross........ 6,422,893 9,118,261 
Net poco Ml. income... . et 115 2,574,041 
Total income........ - 441,317 2,622,953 
Deficit after charges.... a) 414 +972,618 
Western Pacific 
DUI iis cnnrpneen<s ,190,028 1,328,036 
Net operating deficit. . 177,501 202,056 
Deficit a‘ter charges..... 77,996 425,932 
Six months’ gross........ 5,938,245 7,623,214 
Net operating deficit..... 2,004,035 817,858 
Deficit after charges... 3,728,523 2,140,106 
York Railways Company 
be months to June 30: 

OE eee Om te 2,761,669 2,747,989 

Net. incense OAS i diiwaceen 205,277 163,098 


*Loss. tIncome. 


tOther than those of af- 
filiated companies. 
































MS 22 paGi Nees wa beenees 29,112,824 29,110,162 
June net income..... oe 35,337 16,371 Funded debt due “within Seaboard Air Line CHAIN STORE SALES 
Six months’ net income. 90,485 655,964 
six months . 15,730,000 17,236,000 June gross..............-. 2,778,526 3,096,606 Consolidated Retail Stores 
International-Great Northern N Week: Oateste @ Wastes Net operating deficit..... 123,451 +112,639 Cc 
(Missouri Pacifi ates > Caaaee —_ Six months’ gross........ 21,091,881 23,075,308 1 he. 
Missouri Pacific) J 592.846 522.829 938. 1937. Che. 
June gross.. 944.842 354 une groSs.............++- . . Net operating income. . 1,055,750 2,956,263 Jul $453,006 $521,399 —13.1 
5 5 Net operating income.... 6,461 19, net Ee aia , , 
Net operating ‘deficit. 54,017 421,513 Six months’ gross. 097.596 3,423,875 Southern mainte Seven months . 4,635,428 4,996,058 — 7.2 
Six months’ gross..... 5,954,722 6,503,935 Net operating deficit.. 378,706 +8, PN CN i icdcctisinsss 6,697,461 7,796,319 Dominion Stores, Ltd 
Net operating deficit. . 45,284 i New York, New Haven & Hartford Net operating income. . 607, 978,370 4 Woks July 16 467.436 1,500,204 — 2.1 
Stn dines Six months’ gross........ 1,294,388 50,907,645 4 weeks July 16... 1,467, i  —2 
ong Islan CN die cu ene akvenuate 3,445, 6,205,667 Net operating i 28 weeks July 16.. 10,252,316 10,544,624 — 2.8 
. g income.... 3,569. 9,267,498 . 
(Pennsylvania) Current assets .......... 16,302,436 21,023,407 ‘ 3 s . 
ie coum 2.032.785 2.160.099 Current liabilities ....... 67,180, 55,279,742 Tennessee Central Kresge “a S.) Company 
seni POE —— a —_ in stocks, bonds, J 19,613 +1,443 July sales re 0,630,082 12,349,003 —13.9 
Net operating income. : ; cogeeee MRMGREES sRaunem «6 GPe Bee aee....------- ; : Seven months 74,360,162 80,907,071 — 8.2 
Six months’ gross. . : - 10,842,187 12,160,445 Sunhel Gn ie wa — Six months’ net loss..... 65,764 +31,208 a 
Net operating deficit. . 338,152 220,544 six months ........... 1,349,000 4,030,055 Texas & Pacific = Lane ma neue 
Louisville & Nashvill g ETOCS ‘ a 1 —16. 
¢ & Nashville Northern Pacific Cash, June 30-....----.-- 23 eee eise'cos Seven months .... 7,541,205 8,441,086 —10.7 
en, OCCT 6,001,070 z, 673,451 June net loss......... 839,916 544,042 UFTENE ASSES .....----- 
Net operating ‘income. 667,317 1,349, 612 Six months’ net ‘joss 7 6 897 382 2 497.631 Current liabilities ....... 2868, 753 3,748, 656 Montgomery Ward & Co. 
Six months’ gross........ 36,817,753 45,482, eR ores: es Ss en SEEN, Jul $29,075,336 30,438,710 — 4.4 
Net operating income.... 3,232,195 8,293,128 Newtels. @ Weaker ii eaten teenie ccecss 337,181 74,730 ra” ean Sie 190,593,738 302,825,772 — 6.5 
June gross........ 5,451,232 8,001,026 Funded debt due within we : 
Maine Central 5 tesessss OF SO2, 001, six months ............ 469,000 438,000 i 
Net operating income. 1,165,667 2,774,887 Third Avenue Railway spiege » Ine. 
ME MS oc asceeas vaca 831,419 994,268 Total income............. 1,214,949 3,008,014 ; ; July .............. 2,739,286 2,868,162 — 45 
soot — income. 94, = 137,028 Surplus after charges.... 1,036,496 2°829.197 June and twelve months ended June 30: Seven months 24.214.621 26,732,100 — 9.4 
eficit after charges. . 39,69 13,621 Six months’ gross .. 32,338,947 48,056,994 . 921,013 936,053 
Six months’ gross....... 5,718,631 6,577,198 Net operating income. ... 5,394,070 16,441, a 30,209 464,815 Western Auto Supply 
Net ~ 9 oy income. 586,360 1,214, 846 Total income............. 588,015 16,975.82 . 12,925,233 10,866,866 July caesess+-+s-- 3,455,000 3,841,000 —10.0 
Deficit after charges.. 276,456 377,852 Surplus after charges.... ? 516,479 15.902. $20 710,953 64,815 Seven months .... 18,199,000 19,481,000 — 6.8 
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Dividends Declared 




























Regular Hidrs. Hldrs. | Hidrs. Hldrs Hild 
Pe- Pay- of Pe- Pay- of | Pe- Pay- of Pe- Pay- of Pe- Pay- ‘a 
Peng ly ae ry pe a ; beg Rate. riod. able. Rec. | Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. Company. —_ riod. pt Ree. 
c teel. . + % ndust Bk Hartfd (Cn).$1 Q 9-1 8-15 | Nebraska Pw 7% pf.$1.75 Q 9-1 8-12 | Pub Fin Sv Inc $6 a $1.50 Q 9-1 8-31 U_S Gypsum pf..... 10-1 -1 
Agrel In(WatertwnNY)75¢ Q 10-1 9-20 | Int Mining Co. -10¢ .. 9-20 8-21 | N York Bank Tr Shrs. Sige .. 815  ... | Puritan Ice Co 8% pf...$4 S 7-30 6-30 | US PiCp$1. ATE a 9-1 He 
Alab & Vicksburg Ry. S 10-1 9-8 Int Teleg of Maine.$1.33% |. 7-1 6-15 | Niles-B-Pond .... .. 9-15 3 Roxbg K M Ine ¢ pric ‘pf.8c Q 9-1 8-26 | Vicksb, Shpt&Pac S 10-1 9-8 
Amer Business —.- 2 .z oi. > Kan Cy Stk Y of Legg Q 81 7-15 | North Pa R R...... $1 Q 8-25 8-15 St. Joseph Lead...... .. 9-20 9-9 Vicks Spt&aPacRypf.. 350 S$ 10-1 9-8 
tee dares § EP ER | Eceramiioren ¢ $b | Sire pie ae 8 re Ee | Soames SPE Eb | aes eee stl Ee 
a rs p - -10 | Oahu Ry & Land...... 15¢ 9-15 9-12 arlos MiliCo .. $15 8 yeill (Rap) CoB cpf.$4 S 9-1 81 
Amer Genl Cp§2. Bont. 6 5 Q 91 8-17+) Kerlyn Oil A.. Q 10-1 9-10 | Ogilvie Flour Mls ve. = 75 Q 9-1 8-19 | Simon (Wm) Brew....2c Q 8-31 8-18 | Whaum B Brow 0c .. 9-1 8-16 
Amer Genl Cp $2 pf... Q 91 8-17 Keystn NB in Pittsbg. “dee Se $1 7-15 | Ohio Oil pf.. 1.50 Q 9-15 8-15 S E Greyhd L pf..... 30c .. 9-1 8-20 W Va Wat sveCosepiii 50 Q 10-1 9-15 
Amer Sug Ref pf. $1. 75 Q 10-3 9-6 Keystn NB in putts. .75e Q 11-1 9-15 | Omnibus Corp ee .$2 Q 10-1 9-15 Sonotone Corp pf.....15¢ Q 10-1 9-12 West Auto Sup....... ‘4 an 19 
Armstrong > pag -$1 .. 9-15 9-1 Kresge Co (S pens -30c . 9-12 9-1 | Oshkosh B’Gosh Inc.. 10e Q 9-1 8-19 South’gton Hdw Co.. : .. 7-30 7-26 | Wgate-Griand Oil. . 8-25 8-15 
Atlas Corp pf......... 5c Q 8-1 8-20 | Leath & Co pf.. Sage Q 10-i 9-15 | Oshk B’G Inc $2cv pf.50¢c Q 9-1 8-19 | So Porto Rico Sug.. .. 9-20 9-2 Whiting Cor SA reptSl. mo Q 8-1 7-29 
dior eye 2 gt ER | Getta St, Ee ESS eck 2 HER | EB RSe betes g $8 tL | Seeeccaceutl EP 1 
a é ores Inc..... -1 8-24 Penn St W Cp $7 pf..$1.75 9-1 - r # o 
Berghoff Brew........ Q 9-15 9-2 Lincoln Strs Inc7%pf.$1.75 Q 9-1 8-24 | PeoTCp(Bute Pepi #1, 50 r 9-1 eat Storkline Farm. Co. ize .- 8-30 8-19 <y 
Birmgh W Wks 6%pf.$1.50 Q 9-15 9-1 | Ludlow Mfg As... 150 .. 91 812 | Peop Drug St Inc.....25¢ Q 10-1 810 | Tampa Gas Cos%pf....$2 Q 9-1 8-20 | Dominion - Scottisn Invs 
Brewer (C) & £ La. S80 M 316 8-20 Macassa Mines Lid... Se Q 9-15 8-31 | PeopDS Inc 644% pt $1,624 Q 9-15 9-1 Tampa G Co Tet. $1.75 Q 91 8-20 Memtiten Cethen Oo tae 
Butfalo N&EP ist pt$1.25 Q 10-1 9-15 | Minn-Hny Rep 4% “Br 41 Q 91 &20 | Phile Germ & N RR-$150 3 a6 820 Tide Wat Asso O.. 25 Q $1 8.19 em a peer Se .. 12 
Bullocks. Ine. aagen +e g os. on | Motor Finance Corp...25c Q 8-31 8-19 | Pionr Gold M Brit it GoLive Q 10-1 9-1 —_ W Asso O pf$1. 12 Q 10-1 9-12 | ee OTA Nineonige atike Q 825 8-15 
Cal ae Water 38 Be. 91.78 Q 81 7-25 | Murphy Co.(G C). ae PR ge * | a ae oe oe TruaxT CoalCoé%ptsiso @ 815 81° | Langley's Ltd 7% conv pr 
CalPTi&T(SFrn)7%pf874c Q 8-1 7-25 | N red(SeatW 5% pf. $1.25 Q 8-15 8-1 | Prentice-Hal Inc $3 pf.75¢ Q 9-1 8-19 | Tr-T CoalCo5%%pf.$1. 31% Q@ 915 91 | Senet we Te 9-22 8-24 
Canedn Ind yaa ue me: bs 3 re Ley } Nebraska Pw 7% vt.. -$1.75 Q 9-1 8-22 | Proctor & Gamb pf..$1.25 Q 9-15 8-25 United Elastic -- 9-24 9-9 | Corp $2 pte “ ~ 8-15 8-5 
py oR Ce ee ie: oe ras Pow 6% pf..$1.50 Q 9-1 8-12 ' Pub Elec Lt 6% pf...$1.50 Q 9-1 8-20 ' U S Gypsum Co...... soe Q 10-1 9-15 | Walker & Co ........ 37% 8-25 8-18 
Ginn NOA TP Ry pesi2s @ $1 45 | — 

Cinn yp - 4 | ° Gt Nor Paper......... lo ¥ 
ge Moen Spne 2 ot a | Bond Redemptions iueton (fom) Peanii’ GeO oe 
y pf... - - | be . 
Clark Equip pf Si is Q 9-15 8-31 | : So Porto Rico Sug. rahe Pe ss 
ehtitinagiinzpisite @ 31° be | T)ETAILED information on | Sia me | 

“ol. | ° ° alled Redemp- | Initial 
Cont Can $4.50 pf.$1.12%¢ Q 10-1 9-10 | any bond redemption listed | i 
tc t ia 10- “10 | (000 ’ tion Armstrong Sum Co 4% 
Crundin-M M M 7% pf : $ 3 2 below, including the serial | - — initia iialalinsiiaciae Omitted). Price. Date. | pom & De SER 9-15 9-1 
ayt %pt$1 .12 - -20 | aca Co. (Col.) school district No. - Oe V.B. 100 Sept. 19 “cum 
Denv N Bk (Deny at Q 91 8-27 | numbers of bonds called by lot, | Burton (Mich.) school district No. 5 bonds... VB. 100 Sept. 2 | oP! ane ‘Sug cota © *S oS 
movian Oil ........ 4 -15 . : : . ominion Gas coll. tr. 5s, 1952.................... * | 
Dictaphone Co 25e |. 9-1 8-12 | Will be furnished without charge | Douglas (Wyo.) water bonds, 1923.......... 1... VB oo Sept. 4 | Ps MORSE 1 & 
gt FS ,y 3 ay ss to Annalist subscribers. Requests | | wna GS sae a —_ ist and coll. SAS | E.I. 101 Oct. 5 i Ste aol i "ie 9-15 9-1 
| . ° r: “iC 
Dom Fi in Co (store). $3 8 72 &30 | for such information may be | a a ee ee ist serial me se pe i | pee (durten, sai 
i : @ Weeaaaaateneaseas A Rae aa . 1 | Switzerland) 5% ...... * 
Esa ween g St Ep | made by telephone (LAckawanna | Hosadacs County (Cal erie, waraine’:.. VE" 185 So, 3 Increase 
: 2 4 a! uly Alexander’s Dept Strs. 
Eastman Kod pf....$1.50 Q 10-1 9-5 , 4-1000), telegraph or letter. Nord Rwy. | Big SR ae RN i Re $601 100 Oct. 1 é : 
Electrographic Co....25¢ Q 9-1 8-22 | | Portland (ore) Bmp Ge, TOR. 22.2 csececccscceces F V.B. 100 Sept. 2 Potash Co of mia we Her 
Electrogra Co pf....$1.75 Q 9-1 8-22 | 4 Rifle (Col.) pavin A" SIRES Nga 1 bd 100 Aug. 6 
nly wr be Co Be g 9-1 HET | ONDS called in the week Roman Catholic , Diocese of Tucson 5%s, 1940. V.B. 101 Sept. 1 | crown Zeller: Penge 10-1 
= ~ - a -+12 oe = = 
paul Fone fae Eis Gt | op ended Aug. 13 for redemp- | Sige “idgoras SO: Cones Mumerserre (PR) ey sor et, 1 | Bowen Cnem Coe RR 
— q 3 : Pee. oS ra Oe ieee 53 , 
Fed Com & Wa “gg 40c 3 9-1 8-20 tion before maturity were | — er water ase pn be og is ated Sc V.B. 100 Aug. 31 " Canadien Ina aL 
+ % , 7 | Saratoga 0.) water ext. bonds, 1953......... us' 
Fin Coot Am” Aanise 6 ss SS | in smaller volume than in the Seattle CWash, + seend naguaeennaal foo: rs VE 100 jay ‘Se Clark ( ‘ = oe 
Co of AmpfA..8%¢ Q 9-30 9-20 | preceding period. Aug. 10 rk (DL) Co... 1 =e 
FIHCp(Pas Calpypis1s0 @ Sa 820 | ” Coca-Cola Intl ..... $5.80 .. 10-1 9-12 
Gallaher Dr Co 7%pf$1.75 Q 815 85 , Several small amounts of mu- STOCKS CALLED FOR REDEMPTION Liquidating 
Galle Dr Co Tepte pf.35¢ Q 5-15 25 | nicipal bonds were added for Stew Meee Minette Ohne. Un Verde Ext Min... 60c .. 9-15 9-20 
Gen Plast 7% pf.. 3, 7 9 815 #8 | Payment in August, however, | Bootie Conn. a ieee stock, 1938-50........ EL 100 Dee. 4 Optional 
Gen Plast, % f.. Q 8-15 8-8 | raising the total of bonds to be | Bournemouth Corp. redeemable age 1988-50. .. E.1. 100 Dec. 5 | Ceaner Mare Cor...°98 -. Cle 
Great Aa P r eee @ 81 819 | Prepared this month to $45,044,- | D eer ph eg ee sen yo 9 1938-50. EI 10 Oct. 15 | piguins Mtg Con 10 
: Cc ° eemable stoc % a x1 ; | Hoskins wm Ge. ..... 10e . 
Gt Nor Paper. ....-38¢ Q 91 8-20 000, compared with $201,927,000 | Fatt amelie 9 Corp. 6% stock, 1920.. 2+ (Ue — 3 | Manhattan Shirt |... '20e | oT &h 
Hanes (PH)Knit CoBise @ 91 8-22 | in July and $128,710,000 in | People’s ees Stores Gi% pt............... P. 110 Sept. 15 | Zoneer Kel@Sons.....30c .. 99 826 
Hanes (PH)KnCTep{$i.73 Q 10-1 9-20 | August, 1937, for the correspond- | Pretoria City 4% Oe redee sts, 1939. El. N.S. Jan.2'3 |" ™™ <a -- S31 820 
Hanna Co(MA)pf ..$1.25 Q 9-1 -18 | ing weeks | Rotherham Corp. 6% redeemable stock, 1938-50. . E.I. N.S. Dec. 1 | jamed 
Hart-Car Co con ‘Pf. . .50e Q 9-1 8-15 | . P aah PT TS eee ee | Haloid Co ............40¢ . . 
Hartm Tob pf.. :.$1 Q 915 9-7 | Bonds called for redemption in Strong & Co. 6% As ay deb, one ain EL NS. Jan's 39 | Hecia Mining 2220.2... Se) B48 $15 
Hazeltine Corp. ,i7¢ @ 915 %1 | August are classified as follows: | Weill (Raphael) & Co. pf... ‘| BEL 110" ~ Sept. 1 | Stork! Furn Cor... 12%e . 8-30 8-19 
3 | Public utility .... 22, 800,000 est Ri utomobile 44% 1st deb. stock..... E.I. N.S. Dec. 31 | Stock 
Hires boar Cu) A Set. a 3 a 8-15 | State and municipal. pero 9,818,000 | Wolverhampton Corp. redeemable stock, 1938- 50... E.1. N.S. Dec. 1 | Fiscal Fund InsStk*2¥4%. 9-15 15 
Hires Co (CEDA. ..50¢ Q 12-1 11-15 | Miscellaneous ............ 6,718,000 Note: (E.1.) Entire i ; : ' herny ty BaDERR STE - - 9-15 8-15 
Hires Co (CEB. 2 Pe 9-1 8-15 | Foreign ..........- 4,735,000 ?- apg A m a eae (E.S.) Entire series. (V.B.) Various bonds. “Payable. fm ada sities 9-26 22 
Hunting Wat Co?%pfsi.75 Q 9-1 8-19 | Industrial ................ 973,000 | aes. ahaa stated. (V.N.) Variols notes. (V.W.)- Various warrants. | of ayer le in common stock on basis 
Hunting WatCo6%pf$1.50 Q 9-1 8-19 ———— | (V.R.) Various rights. (P.) Part issue. (E.M.) Entire maturity. (V.P.) | *, 5% 8. 
Huston(Tom) PnutCo.25c Q 85 8-15 Total $45,044,000 Various prices. (V.C.) Various certificates. yen Russell & Co. 


(Imd.) Immediately. "25 Swiss francs. 
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1 
TRANSPORTATION (27) 


5-Year ture 
Week ended Average From 


Aug. 6: 1938.  (1933-37).Avge. 
Tot. Saodings 584,050 671,730 —13.1 


31,438 — 8. 
419,149 —10.8 


- Tot. "oad" gs. 7 ,087,250 19,149,707 —10.8 
& p :090 


Grain 993,571 +16.8 
Coal & cok coke .3/090'451 3, —20.9 














Forest prod.. 807,376 SA 801 — 3.3 
uf prod.11,250;270 12,323,098 — 8.7 
Eee 280,066 269,290 + 4.0 
‘u -14... r ; i 
PF: Co Freight 
cars serv. 
way 1...... 86.4 85.7 + 0.8 
P. C. Lecom. 
July 1 81.7 79.3 + 3.0 


Toss rev. 
gee.to-Je.20, secadead 1,728,121 — 5.3 


-» yea 
June 30. 1,896,451 1,366,807 + 2.2 
=e. 
to June 0 169,662 138,968 +22.1 
Rate of return 
on invest. : “Fair 
Yr. to June 30: Return”’ 
East Dist.. 0.86 5.75 —85.0 
South. Dist 1.36 5.75 —76.3 
West. Dist 0.03 75 —99.5 
Sigae au'éees 0.67 5.75 —88.3 


§Revenuee and expenses in thousands of 
dollars. 





AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 

(These gh! do not include ‘‘hot"’ 
or illegally produced oil) 
tBur. of -—Week Ended-—— 
Mines. Aug. 6, Aug. 7, 











Texas— Calculations. 1938. eu 
Panh’dle.. 
North ... ia "B00 
W. Cent.. 33, 700 
E. Cent.. 125,600 
Hast ..... 470,600 
Ss. W. 266,600 
Coastal 217,250 
= ..1,377,800 1,390,800 1,479,050 
klahoma. "529. 422, 
fansas . 





169,300 151,750 195,050 
88,500 


orth La... 81,500 

pete #.: | 256,100 \180'250 173°700 
as... 53,900 54.950 32.350 

Eastern... 145,100 149.400 119,600 











Michigan... ,000 5500 © 44,000 

y' . +200 7050 56,500 

Bentens. ee, eA 
a. ‘ ’ 

New Mex.. 112,300 106,800 114,200 

California... 649,300 652,400 670,500 





Tot. U. S.3,438,100 3,317,850 3,651,150 
tEffective August. 


3 
OIL SUPPLY AND DEMAND (5) 
eens Ro barrels of 42 United 





es gallons) 
sa une, May, June, 
938. 1938. 1937. 


Bin proan: | 
rod’n: 
Crude pet... 94,176 * 674 105,812 
Nat. gasoline. 4.001 4,196 3,869 
tBenzol ...... 105 117 
Total prod.. 98,282 102,987 109,908 
rts: 


po! 
Crude n. 2,192 2,081 2,695 
Ref. “peoducts. 2,559 1,940 2,509 


Total imp... 4,751 4,021 5,204 











Total suppl ly 
all oils ... -103,033 107,008 115,112 
ot total . 92,233 90,180 98,170 
Teese pe 7,7$8 6,181 


7,424 
Ref. Seeducis: 10/338 10,681 8,771 








Total exp... 17,762 18,479 14,952 
Total dem. ..109,995 108,659 113,122 
tFrom coal division. 


4 
INDEX OF ORDERS FOR MA- 
CHINE TOOLS AND FORGING 
EQUIPMENT (5) 
(1923-1925—100) 





1938. 1937. 1936. 1935. 1934. 

en. ...169.2 286.3 158.4 93.6 76.8 
eb. ...108.2 236.1 160.2 75.8 72.7 

. ..152.9 302.4 150.5 89.0 68.7 
Apr. ...129.1 403.8 179.7 93.8 66.5 
@y ... 95.3 298.0 169.0 104.8 65.6 
June ..100.3 274.1 184.1 130.2 50.5 
July ...128.0 244.5 214.6 171.2 49.6 
A .. «ee 257.0 182.2 179.8 59.2 
se 301.1 169.4 114.3 51.7 

bees 217.2 195.1 147.1 62,7 
Nov. 182.2 210.2 140.9 74.9 
Dec. 204.0 368.3 140.5 94.5 


= 


For ‘figures back to the beginning 0 
1931 see’ THE ANNaLIsT of Aug. 27, 1937, 
page 348. 





a 

COALAND COKE PRODUCTION (5) 
(Thousands of net hg wld 
-——_Week Ended———,, 
*Aug.6, tJuly30, tAug.7, 
1938. is 1937. 
Bituminous coal: 

ee 5,792 5,900 7,430 
Daily average. 965 983 1,238 

Anthracite (Penn. ): 
ERE 340 =—-1,000 435 
Daily eeeeege. 90 167 72 
58 


Beehive coke: 
sR 11 9 
Daily average 2 2 10 

















6 
COMMERCIAL STEEL CASTINGS 


Business Statistics 


———-NEW ORVERS (BOOKINGS) ——-- -— ———_——PRODUCTION——__—__—____. 
—-Railway- ——Misce!l.—— -—Railway— -—Miscel.—— 
-—— Total Specialties. Castings. -———Total—-— Specialties. Castings 

Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 

1937. Tons. Cap. Tons. Cap Tons Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
96.6 62,102 130.4 53,048 74.2 89,732 75.3 40,867 85.5 48,915 68.4 
82.5 53,125 111.2 45,258 63.3 94,620 79.3 43,779 91.6 50,841 71.1 
132.7 86,557 181.2 71,727 100.3 111,704 93.7 50,911 106.6 60,793 85.0 
83.7 41,995 87.9 57.873 81.0 , 654 88.6 45,896 96.1 59,758 83.6 
57.6 24,458 51.2 44,230 61.9 3,995 80.5 40,995 85.8 54,997 76.9 
60.2 1,460 65.9 40,357 56.5 101,239 84.9 44,462 93.1 56,777 79.4 
48.5 18,928 39.6 ,871 54.4 978 72.9 39,186 82.0 47,792 66.9 
45.9 16,704 35.0 38,049 53.2 92,089 77.2 43,313 90.7 48,776 68.2 
48.1 21,958 46.0 35,456 49.6 047 69.6 36,812 77.1 46,235 64.7 
30.9 8,259 17.3 28,578 40.0 957 55.3 26,480 55.4 39,477 55.2 
26.4 8,125 17.0 23,317 32.6 51,294 43.0 21,309 44.6 29,985 41.9 
22.7 6,117 12.8 907 29.2 41,537 34.8 16,601 34.8 24,936 34.9 
err 877,459 61.3 379,788 66.3 497,671 58.0 1,019,896 71.3 450,614 78.6 569,282 66.4 

1938. 

. Vcgniaew ae sau 29,187 26.1 7,354 16.4 21,833 32.5 , 27.6 9,505 21.2 21,462 31.9 
IDES ew ows vies Sites 30,863 27.6 11,107 24.8 19,756 29.4 27,436 24.5 7,498 16.7 19,938 29.7 
aa ,096 25.1 6,888 15.4 1,208 31.6 »793 27.5 7,312 16.3 23,481 34.9 
| RR Se 21,869 19.5 2,498 5.6 19,371 28.8 25,150 22.5 4,290 9.6 860 31.0 
Se ee .636 18.4 2,697 6.0 17,939 26.7 22,127 19.8 3,892 8.7 18,235 27.1 
ES Aoi whe mae x 21,074 18.8 4,942 11.0 16,132 24.0 23,810 21.3 4,525 10.1 19,285 28.7 
Based on reports submitted by 180 manufacturers having a monthiy capacity of 119,257 tons, representing approximately 95 per 


cent of the industry in the United States 



































mestic, eekly 


7 9 
REFINED COPPER DEPARTMENT STORE SALES 
-~——PRODUCTION———. ———DELIVERIES——— — sSTOCKS—-——- AND STOCKS (4) 
1937. U. §&. Foreign. Total. U.S. Foreign. Total. U. 8. Foreign. Total. (1923-25=100) 
Jan.... 68,097 98,270 166,367 80,812 102,781 183,593 142,374 193,723 336,097 Unadjusted for Sea- Adjusted for Sea- 
Feb.... 71,233 101,016 172,249 74,610 105,567 180,177 136, 121 192,048 328,169 
Mar... 83,676 107,328 191,004 94; 115,912 210,742 121,448 186,983 308,431 sonal Variation. sonal Variation. 
Apr.... 83,178 108,631 191,809 95,884 120,993 216, 120.516 183,787 283,363 1937. Sales. Stocks Sales. Stocks. 
ay... 95,265 108,875 204,140 81,336 114,719 196,055 ,585 182/863 291, 448 Jan. .. 72 66 93 14 
June.. 86,016 113,983 199.999 77,725 113,277 191,002 111,00 189,425 300,44 Feb. .. 76 72 95 16 
July... 79,611 113,660 193,271 67,356 113,245 180,601 117,741 195,374 313, tis Mar. .. 90 18 93 76 
Aug... 82,835 105,545 188,380 68,019 102,165 170,184 126,184 205,127 331,311 | April . 89 79 93 16 
Sept... 90,982 106, +44 197,329 66,229 117,673 183,902 144,321 200,417 344,738 y .. % 78 76 
Oct.... 87,030 196,578 43,742 114/191 157,933 182911 200,472 383,383 | June .. 90 73 93 75 
Nov... 75,790 109°380 185,270 33,892 120,696 154,588 221,676 192,170 413,846 | July .. 65 69 94 74 
Dec.... 60,463 119,409 179,872 18,660 103,863 121,966 259,908 211,844 471,752 aus. ++ ae 4 #2 4 
1938. ept. .. 
Jan.... 70,487 103,815 174,302 24,881 114,647 139,528 299,133 206,836 505,969 | Oct. --103 ~4 s % 
Feb.... 59,393 101,957 161,350 27,389 110,077 137,459 326,244 202,890 529,134 oo. "156 68 2 
Mar... 61,117 108,704 169,821 33,434 125,269 158,703 342,785 197,467 540,252 
Apr... 55,749 106,839 162,588 31,684 129,577 161,261 355,663 185,916 541,579 | a Vo, 99 76 = Ee 
ay... 47, 102,044 149,344 28,044 108,523 136,567 369,809 184,547 554,356 ane 
June... 32,465 110,067 142.532 32.863 112,530 145,393 358,971 192,524 551,495 1938. 
July.. 35,596 103,887 139,483 41,249 126,533 167.782 339/970 183,226 523,196 | Jan.... 70 90 71 
Feb.... 70 67 88 70 
8 SS 71 86 70 
: = : = _ | Apr.... 86 71 83 69 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS ay... 80 71 78 69 
(Adjusted for Seasonal Variation) June.. 79 65 82 68 
(1923-25—100) July... 59 8 
Phila- Min- Kan- San 
Bos- New del- Cleve- Rich- At- Chi- St. neap- sas Dal- Fran-Tot. 16 
1937. ton. York. phia. land. m lanta.cago. Louis. olis. City. las. cisco.U.&. DOMESTIC RAILROAD 
Feb. ....8 97 75 100 ii lll 9 «682 88 89 103 95 EQUIPMENT ORDERS (1) 
Mar. ....% 3 2 oF @ 114 102 89 89 92 97 103 93 - 

Apr. ....75 92 6 90 99 103 93 8 81 89 100 93 93 Fama ag 
ay ....77 95 78 97 10Mme1l3 97 83 88 90 10 9% 93 ge ag 
June |... 80 95 74 97 110M 110 97 83 92 88 107 96 93 a 
July |... 76 93 71 96 112" 113 98 86 95 90 110 94 a ee 

Aug. ....% 9 73 9 110 121 92 78 85 9 114 101 92 | Locomotives .... 16 
Sept. .... 81 97 78 104 125 116 102 8 4 90 114 96 reight cars. . 50 (183 
Oct. (11176 95 73 100 112 113 99 89 92 87 109 98 93 | Struct. stl. (tons) 400 
Nov. ....75 94 76 93 110 111 99 83 92 87 111 100° 91 
Dec, ....% 8 74 112 119 96 84 90 88 106 95 89 11 
32338 aaa let ae STEEL SCRAP PRICES (23) 
Ss wate 5 1 89 84 86 112 91 90 Per ton, Pittsb 
Feb. ....74 91 72 85 108 116 83 89 88 82 105 & 88 . ye i 
Mar. ....76 91 66 86 107 111 #93 «85 101 103 91 = 85 Aug.13,Aug.6,Aug.14, 
Apr. ....76 91 65 82 108 108 8 92 79 9 92 83 1988, 1938. 1937. 
ay ....67 7 58 73 9 103 76 76 84 78 103 88 7 | Heavy melting 
Junet ... 74 88 62 76 100 103 81 73 92 78 103 90 82 aver. of daily 
July .... 67 86 60 77% 102 106 80 80 96 83 103 87 85 quotations » $15.50 $14.95 $21.25 
INDEX TO BUSINESS STATISTICS 
Automobile een, Esti- Department Store Sales by Fed- _ . Petroleum Stocks and Refinery 
MAUR WOONTY .o. 5 5. sccisccrce 20 | eral Reserve Districts......... Pe Oe Oe 36 
British “Aces sede “Rates on |Department Store Sales and | portiand sn Eee 34 
RMI e i nn ae perience: 9\ Prices Paid and Received by 
Electric Power Output, Per Cent FE 
Brokers’ Loans Ratios peeetere -41 | QPMETS ..- ee eee eee ce cece eens 32 
Changes in, by Regions........ 26 
Building Permits ............... 13 Electric Power Production Railroad Earnings Misa:haeraeeeale 23 
* Railroad Earnings aoe Freight 
a + ga New York . oe eg aan Car Loadings A 
‘imes RES ieee ae = 1 ineering Contract Awards...15 tat ge “a alles Baie 
a Production Failures, Commercial, Monthly. -22 Railroad oe ment “Orders, Do- 
ee. 


Failures’ Weekly 
Foreign Exchange Rates, Daily. 45 


Construction Contracts Award- 


ea, Average Daily... ........+. 14 oo Exchange Rates, Week- 
Construction Contracts Se ae ses Sie 44 

ne ene Re Oe 38 Fis sht Car TT ee 19 
Construction Contracts Award- Gold and Silver Prices........... 43 

ed by Federal Reserve Dis- Industrial Production, World, 


The Annalist Index of......... 37 
Machine Tool and Forging Ma- 
chinery, Index of Orders for.. 4 


ricts 
a Contracts Award- 
y Types of Construction. ..39 

















ia 7) Metal PxIOO8 .... kiss. cncsosaxs 20| Steel Products, Shipments of 
copper of Living, Monthly........ 29 | Oil Production, Average Daily Finished .............-.seeesses 
Cotton Movement, Monthly...... 3 ie CE Ree ee: 2 | Steel Scrap Prices............... ll 
Debits to Individual Accounts. . .35! Oil Supply and Demand......... S UTRRMBDOTURCION 6 occ ccccccccess 1 
PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 
Date. Date Date. 
Automobiles, Com.Car me Aug. 3 | Cotton Consumption by Re- Member Bank Credit...... July 13 
a. Com.Car Reg. = serve Districts .......... Aug. 10 as me a bean Res. “Aug. 10 
PST -Mar. 4/ Debits to Individual Accts.Jul onetary tock...... Aug. 10 
Pho bona OER Dom. Sales. .Aug. 10 Demand Deposits, _ emery om Money Rates, Foreign..... July 13 
Automobiles, Fac. Sales...Aug. 3/ of ......... cece eccc cee eR gc a ee re Aug. 10 
a. Pass.Car Reg. | annie Changes in the Pig Iron Production (Adj. 
ees aa BESS i ears ee ke Aug. 3 ~ Seasonal Variations).Aug. 10 
Automobiies, Pass.Car ie os | Electrical Goods Orders...Aug. 10 | Pig Iron Production by Re- 
DE vnc es vvvcsinasceseen Feb. 25| Electric Power Production. Aug. 3} Serve Districts ........... Aug. 10 
Ph Bw SES Pass.Car Reg. Factory Emp. roups..July 27 | Pneumatic Casings ........ July 1 
ab Districts Aeneas. July 20| Factory Emp. m. Bayrolis.July 27| Price Level. Generai....... Aug. 3 
a Factory Emp. and Payrolls Railroad Equip. Orders....Aug. 3 
Pe yy Whel of SSE ape ug. 10 | ply Groups .....-......... y 27| Recent Economic Changes. July 23 
esale es ug. Foreign change Rates. wen 4 3| Refrigerator Sales ........ Aug. 3 
ye, mene emeniinn duly 20 Foreign Trade, by Bees ma -July 27! Retail Food Prices......... July 20 
Foreign Trade, erchan- Sensitive Commodity Prices 
Boot and Shoe Production. —_ | _dise, Gold and Silver..... July 27|~ Monthly Index of.....:.. y 27 
Brokers Loans ............. Aug 10 | Foreign Trade, by Regions.Aug. 10| Short Interest ............. Aug. 10 
Capital Issues, New....... Aug. 10 | Gasoline Consumption ....Aug. 10} Silk Movement ............ Aug. 3 
Carloadings, by Groups....Aug.10/| Gold Reserves of Central Steel Ingot Production..... Aug. 10 
Coal and Beehive Coke Pro- Banks and Governments. — 13 | Steel, Structural .......... 5 27 
duction ..... Toe Aug. 10 | Idle Cara .......00sssssse0e Aug. 3/ Steel Plate Bookings...... Aug. 10 
Coke Production .......... July 27 | Income, Cash Farm........ July 27| Treasury Receipts and Ex- 
Constr. Contracts, Physical Income, Cash | aaa by Re- I sn gains ciate a ale Aug. 10 
NS Re July 27 serve Districts .......... Ju ly 27 weer Commod. Prices, 
Constr. Costs, Monthly....July 27| Income, Non-Farm ........ July 27 Index of U. S. 14'S. - aay 20 
Constr. Costs, a. see 27| Insurance, New Paid-for. ‘July 27 | Wool cioneaaeetion er ug. 3 
Cost of Living, Quarterly..June 10 | Interest Rates and j. Wool Machinery Activity. oak 3 
Cotton Spinning Activity..July 27 Index of Bond Yields....June 10! Zinc, Slab Aug. 10 


Retail Food Prices, Index of... .31 
Retail Prices at Department 
co ree 30 
ees te eS 16 
Sensitive Commodity eaage The 
Annalist Weekly Index of..... 27 
Steel Castings, Commercial..... 6 
Steel Industry, Rate of Opera- 
OES eae 18 


a 
SHIPMENTS OF FINISHED 
STEEL PRODUCTS 
United States Steel Corporation 








(Tons) 
1938. 1937. 1936. 
Jan. 518, 1,149,918 721,414 
Feb. 474,723 1,133,724 676,315 
Mar. .... 572,199 1,414,399 783,552 
Apr. 501,972 1,343,644 979,907 
ay 465,081 1,304,039 984,097 
June . 478,057 1,268,550 886,065 
July . 441,570 1,186,752 950,851 
MES 55:0: “Garea BD 1,107,856 923,703 
Ee Se 1,047,962 961,803 
BU cess, sin ecds 792,310 1,007,417 
ee 587,241 882,643 
ee 489,070 1,067,365 
Yearly adjustments: 
SESS —77,113 —40,859 
Total... . 12,748,354 10,784,273 


ee 
BUILDING PERMITS (11) 
(Thousands of dollars) 
214 215 





1937. Cities. N.Y.City. Cities. 
0 ee 55,873. 12,639 68,512 
Oo ee 55,223 ; 829 
Mar. .......: Seaee 35,872 121,119 
fpr anon 90, 27,111 117, 

ea 79, 19,347 98,371 
ERS 82,812 11,941 94,753 
RR 74, 6,427 91,334 
CO RE ree 74,416 13,168 584 
Sept . 72, 4,489 86,769 
_ ERS 60,661 30,052 90,712 
ST 50, 19,389 y 
Dec 43,925 74,818 118,743 

Total . -- 825,057 305,858 1,130,915 

1938. 
eee 40,794 106,072 146,866 
Feb. ........ 47,979 i 54,010 
eS 65,179 11,420 76,599 
ae. rere 68,645 16,198 84,842 

a <toues at 63,629 13,977 77, 606 
MEE ae ingcceds 65,199 22,437 87.636 
July ........ 67,742 72,967 140,709 





1 
AVERAGE DAILY CONSTRUC- 
TION CONTRACTS AWARDED (3) 
(37 States East of the Rocky 
Mountains) 
(Thousands of Dollars) 
Publie 

Resi- Work and All No. 

1937. dential. Utility. Other. Tot. Days 


Jan... 3,137 2,738 3,839 9,714 25 
Feb.. 2,864 2,730 2,963 81557 22 
Mar.. 3,340 1,920 3,305 8,565 27 
Apr.. 4,147 2,515 3,705 10,367 26 
ay.. 3,357 2,633 3.759 9.750 25 
June. 3,576 3,802 4,842 12,221 26 
July.. 3,117 3,901 5,351 12,369 26 
Aug.. 2,825 3,447 4,544 10,816 26 
Sept.. 2,624 2,611 3,048 8,283 25 
Oct... 2,619 2,452 3,012 8,083 25 
Nov.. 2,398 2,367 3,893 7,936 25 
-. 1,672 2,491 3,893 8,056 26 
1938. 
Jan.. 1,448 4,073 2,298 7,819 25 
Feb.. 1,819 1,386 2,202 5,407 22 
Mar.. 2,941 2,211 3,253 8,404 27 
Apr.. 2,868 2,577 3,094 8,539 26 
ay.. 3,326 4,488 3,111 11,326 25 
June. 3,295 3,212 - 3,146 9,654 26 
July.. 3,519 170 2,903 9,592 25 





15 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
--As Reported in Engi- —. 
neering News-Record of: 


Aug.il, “ibis: “a, 














Federal . 9,739 14,864 
State and munic. 46,534 i 113 25° Fs 
PND os cen 2 56,093 45,977 31,176 
ERO covsxcead 20,338 11,477 14,172 
ee 76,431 57,454 45,348 
July, June, July, 
1938. 1937. 
Federal ......... 13,807 4,308 4,377 
State a Sai munic.29,384 30,474 26,987 
PE Sicccconees 43,192 34,782 31,364 
Private .....2.0: 12,641 9,832 20,636 
UE hk os cenws 36, 833 “44, 613 52,000 


Note—Monthly figures are weekly 
averages of the totals for the 
months 





16 
CRUDE RUBBER (29) 
(Long, Tons) 

















*Subject to revision. 





Stocks 
Consump- End of 
1936. Imports. tion. Month. 
October ...... 40,920 49,637 291,825 
November ... 44,296 50,433 285,171 
December 279,567 
1937. 
Seore 
‘ebruary 
arch 
April 
SE «eeu. sceh tite 
June 
— wae eee ae 
85 5 251, 
September --- 56,049 i 265, 
October ...... 52,508 38,707 276,338 
November ... 56,302 33,984 298, 
December .... 68,305 29,160 332,177 
; | ee 584,851 542,957 P 
1 
January ..... 42,135 29,429 326,434 
February 43,930 23,868 336,342 
eee ee 35,967 30,487 341,054 
eee 30,807 27,984 340,510 
ree 27,410 28,947 332,579 
BOMB. 05503.4%5 26,0 30,629 326,645 
BO ae er 22,918 32,209 325,314 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 














-—F reight—_, Electric Cotton Com- 
Car Loadings. Steel Mill Power Auto Lumber Mill bined 
Mise. Other. Activity. Prod. Prod. Prod. Activity. Index. 
fffective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 08 10 49 .03 -06 05 1.00 
th Aree 97.0 1121 1284 1068 117.8 91.8 131.5 108.2 
FU rer 97.5 109.9 128.7 109.6 158.7 92.4 1404 111.2 
eer 96.1 107.8 131.4 108.5 147.5 8 141.9 108.8 
1938. 
(0 RSere er €7.1 78.6 40.6 90.0 45.4 54.9 91.1 76.4 
PU eee 68.4 82.6 37.8 89.3 344.3 61.2 1143 77.6 
c- | Saar 70.7 83.1 47.7 93.6 48.0 $7.5 106.9 81.6 
MOE Gis sis cacccees 67.8 79.4 53.8 93.4 36.3 67.8 110.8 81.1 
[8 Seer 68.2 78.6 54.1 93.6 36.9 67.3 121.2 81.7 
CO Ee eae eee 68.9 79.4 59.3 95.1 27.6 71.4 120.7 83.1 
‘ eee ae “we 59.4 96.0 59.4 pee aa 
Yee *62.3 eee aaa 
18 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
é~ As Estimated by——————_—_—_—_, 
-—Dow-Jones.——. Week Amer. Am. 
Week U.S. ~ Begin- Iron& Week N. Y. Iron Met. 
Ended Steel. Indep. Total. ning: Stl.Inst. Ended: Steel.Times. Asof: Age. Mkt. 
1937. 
Aug. 9.83 8% & Aug. 2. 8.5 Aug. 7. 8% 8 Aug. 3. 85 86 
Aue. 16. 82 83 Aug. 9. 8&6 Aug. 14. & 8&5 ug. 10. 8% 85 
Aug. 23. 82 83 Aug. 16. 83.2 Aug. 21. 81 84 Aug. 17. 83 & 
1938. 
July 4. 22 461 24 June 27. 28.7 July 2.28 28 June 28. 29 28 
July li. 27 28 July 4.224 July 9.24 25 July 5. 23 22 
July 18. 29% 36 33 July 11. 32.3 July 16. 32 32 July 12. 32 32 
July 25.29 44 37 July 18. 364 July 23. 36 37 July 19. 36 37 
Aug. 1. 31% 43% 38 July 25. 37.0 July 30. 37 37 July 26. 37 37 
Aug. 8.32 47 40 Aug. 1. 39.8 Aug. 6.40 40 Aug. 2. 40 40 
Aug. 15. .. ne :. Aug. 8. 39.4 Aug. 13.40 40 Aug. 9. 40 40 
Aug. 22. .. Aug. 15. 40.4 Aug. 20... °40 Aug. 16. 41 41 
19 25 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER 


Ang Mg AaB, 





Grain & gr pr 51,519 50,711 45, 
Livestock .... 11,276 10,828 13,505 
Sener ,927 99,606 111,575 
ke ......... 4,487 4,546 9,645 
Forest prod... 28,895 27,875 40,960 
vatgenr sa akes 998 23,082 75,561 
Mdse., 1. c. 1..149,243 147,924 168,598 
Misc. freight.224;705 224,131 300,402 
Total .......584,050 588,703 766,182 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

1938. 1937. 1936. 
July 2 40,945 ,890 100,697 
July 9.... 25,375 100,031 97,933 
July 16.... 42,010 115,380 91,317 
uly 23.... 32,070 055 863 
July 30.... 30,390 86,403 641 
Aug. 6.... 14,771 79,736 81,704 
Aug. 13.... 13,790 103,250 638 
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FAILURES (11) 
Aug.11,Aug.4,Aug.12, 
1838. 1938, fo37" 
Manufacturing ... 35 45 36 


Wholesale ........ 29 22 “12 
Nes 0.05 bas 006 140 143 83 
Construction ..... 10 15 13 
Com’! service..... 7 13 9 

y. = ae 221 238 153 

Geographical 

visions. 

ew Engliand..... 25 22 16 
Middle Atlantic... 76 71 54 
E. North Central. 47 42 25 
W. North Central. 16 8 12 
South Atlantic.... 24 32 15 

. South Central. 7 9 1 
W. South Central. 4 14 6 
Mountain ......... 5 11 5 
0 Pre 17 29 19 

Teal U.. S.....: 221 238 153 
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COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 


—-—l1 ——1937-___, 

Num- Lia- Num- Lie- 

ber. bilities. ber. ies 
Jan. ..1,320 15,035 811 
Feb. ..1,071 13,359 721 9,771 
Mar. ..1,088 15,567 820 19,922 
Apr. ..1,116 20,106 786 8,906 
May ..1,053 14,559 834 8,364 
June .. 995 10,973 670 8,191 
MT ia: ‘ses aes 618 7,766 
Aug... 707 11,916 
Sept. .. 564 8,393 
Oct. .. 768 9,335 
Nov. .. 786 §©10,078 
Dec. .. 932 13,291 
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RAILROAD EARNINGS (27) 
(Class I Railroads) 


(Thousands) 

June, June, 

1938. 1937. 

Aver. miles oper.... 234.6 235.5 
Freight revenue... .$222,718 $281,845 
Passenger revenue.. 34,988 38,510 
Total r. rev....$282,140 $351,651 
Maintenance of way 36,029 48,527 
Mainten. of equip.. 52,842 72,430 
Transportation exp. 107,412 121,643 
Total oper. exp... 192 $265,522 
Taxes bas-ces POPS es 28,361 16,104 
Operating income .. $35,587 $70,026 
Net oper” income... 25,001 50,354 
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GROSS RAILROAD EARNINGS 
AND FREIGHT CAR LOADINGS 


(Seasonally ig seco daily averages 
in thousands. 

——1938——_. ——_-1937-—__. 

Gross Car Gross Car 

Earn- Load- Earn- Load- 

ings. ings. ings. ings. 
Jan. . $9,850 103.9 $11,820 118.5 
Feb. 9,190 97.3 11,890 128.1 
Mar. . 9,270 96.1 12,610 124.7 
Apr 8,970 92.4 1,890 126.6 
y 8,960 91.6 11,570 132.7 
June 9,220 93.9 11,480 128.3 
July tied 92.1 11,620 134.2 
Aug -.+. 11,130 132.0 








PRODUCTION (7) 
(Includes only power Denny by 
the electric light and power in- 
dustry proper and imports. Does 
not include power generated 
by traction companies) 
(Thousands of kilowatt hours) 


eek 

Ended: 1938. 1937. 1936. 

July 2..2,014,702 2,238,268 1.956.230 
July 9..1,881,298 2,096,266 2,029,704 
July 16. .2,084,457 2,298,005 2,099,712 
July 23. .2,084,763 2,258,776 2,088,284 
July 30..2,093,907 2,256,335 2,079,137 
Aug. 6..2,115,847 2,261,725 2,079,149 
Aug. 13. .2,133,641 2,300,547 2,093,928 
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PER CENT CHANGES IN ELEC- 
TRIC POWER OUTPUT FROM 
CORRESPONDING WEEKS 
OF PREVIOUS YEAR (7) 


Week Ended: Aug.13. 





New England.— 76 —7.7 — 66 
Mid. Atilantic.—16 +11 +03 
Cent. In. R —13.6 -—13.2 —13.5 
West Central.—43 —43 — 38 
South. States.— 46 —67 — 4.5 
er Mts....—17.2 -144 +173 
Pacific Coast.— 49 —26 — 3.9 

Entire U.S.—7.3 —64 —7.2 
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THE ANNALIST WEEKLY IN- 
DEX OF SENSITIVE COM- 
MODITY PRICES 


(1913—100) 
Sensi- 
tive 
Steel 

1937. Scrap. Zinc. Aver. Index. 
AK. | ae 173.4 132.5 153.0 122.3 
July 5 110.7 90.4 100.6 89.7 
July 12 -115.0 89.3 102.2 90.4 
July 19.....116.7 88.7 102.7 91.0 
uly -121.77 87.6 104.6 929 
Aug. 2 -123.6 85.9 1048 93.3 
Aug. 9.....126.1 87.6 106.8 %95.3 
Aug. 16.....121.9 869 104.4 93.5 


————e SH... 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


Western lytic Steel Straits 

Lead. Zinc. Copper. Scrap. Tin. 

(1) (2) (3) (4) (5) 

1937. 

July. 5.85 6.93 13.87 19.53 59.31 
aug: 6.30 7.20 13.87 21.46 59.40 
Sept. 6.23 7.18 13.65 19.51 58.62 
Oct.. 5.56 6.09 11.93 16.90 51.46 
Nov. 4.88 5.63 10.90 14.09 43.30 
‘Sie 4.72 5.01 10.11 13.56 42.85 
Jan.. 4.72 5.00 10.30 14.25 41.52 
Feb.. 4.48 4.82 9.87 14.11 41.27 
Mar. 4.35 4.41 9.87 13.71 41.15 
Apr.. 4.35 415 9.87 1258 38.34 
May. 4.25 404 9.47 11.47 36.84 
June. 4.00 4.14 8.87 11.40 40.35 
July. 4.73 4.75 9.68 14.03 43.37 


basis. 


rage prices, cents 
per Ib., prompt Straits, N. Y. §Blue Eagle 
price, delivered Connecticut points. 
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COST OF LIVING (22) 


(1923—100) 
Fuel 
All Hous- Cloth- and Sun- 
1937. Items. Food. ing. ing. Let. dries. 
fe. - 88.3 87.4 85.2 76.2 85.0 96.6 
ay ..88.8 88.4 86.1 76.7 83.7 96.8 
June ..88.9 88.2 86.6 76.9 83.7 96.8 
July ..88.9 87.7 87.1 76.9 84.1 96.9 
Aug. --89.0 87.3 87.8 77.8 84.4 97.0 
Sept. ..89.4 87.6 88.6 78.5 85.0. 97.1 
Oct. ..89.5 86.7 89.2 78.7 85.4 97.9 
Nov. ..89.0 85.4 89.1 78.3 85.8 97.8 
. --88.6 84.4 88.7 77.7 86.1 97.8 
1938. 
Jan. ..87.5 82.0 88.2 76.7 86.3 97.6 
Feb. ..86.7 80.1 87.8 76.0 86.3 97.5 
Mar. ..86.7 80.3 87.5 75.5 86.2 97.8 
Apr. ...86.8 81.1 87.2 75.1 85.7 97.6 
- -86.5 80.8 87.0 74.5 83.7 97.6 
June ..86.7 81.9 86.7 73.9 83.7 97.5 
July ..86.5 81.7 86.6 73.5 84.1 97.4 
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DEPARTMENT STORE RETAIL 
PRICES 
(Jan. 1, 1931=100; as published by 
Fairchild Publications) 

First of Month 

Wo- 
Men’s men's In- 
tCom- Piece Ap- Ap- fants’Home 
1937. posite.Goods.parel. parel. Wear. Furn. 
Jan. 91.7 86.1 88.1 m 9 
Feb. q 2 
Mar. 5 


8 
So 


SEREES 


PERSESE 





NVHNNYNNOCANS 
SERESSSesee 
i Cie 2 OO 


© 
oe 


SSESE RRS 
BSSSSESi 
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CNUINAN SN ANWR 


Fs 


SSEREK RIKSSSFESSE 


EERKELA SSVSSSRREA 
Cl — ed 1) NNKOROONWH 
WNIUINAww OM moO NO- 


CORAHO-m 
OOM NIOSH 


© 
i 


SSSS2E8E FFRKRELSSSRSE 
2 
Ss 


RESLLSLI_ ASAFSKFSSSEL 


BBs 
OwOCwmernon 


tincludes also furniture, floor coverings, 
musical instruments, luggage, electric 
h hold appli and china. 
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RETAIL FOOD PRICES (6) 





(1923-25=100) 
Middle of Month 
Cereal Fruits 
tAll and and 
Foods. Bakery. Meats. Dairy.Eggs. Veget. 
Jan. 84.6 92.4 95.7 83.4 76.3 74.4 
Feb. 84.5 92.6 94.3 83.0 65.0 78. 
Mar. 85.4 92.9 95.4 83.6 643 80. 
fpr. 85.6 93.8 97.7 81.6 64.7 80. 
y 86.5 95.2 99.7 80.1 61.8 83. 
Junet86.3 95.6 102.3 79.7 62.5 79.2 
July 85.9 95.5 107.6 81.1 68.0 78.9 
Aus. 85.5 95.6 111.6 81.9 71.9 61. 
sep - 85.8 95.1 111.4 83.9 79.0 59. 
. BO 94.7 108.8 85.1 81.6 56. 
Nov. 83.6 94.0 102.8 86.6 841.9 56. 
Dec. 82.6 93.6 98.0 88.2 76.7 58.4 
1938. 

Jan. 80.3 93.2 93.8 83.9 70.1 58.8 
Feb. 78.4 93.2 90.6 81.9 59.4 58.8 
Mar. 78.6 92.9 92.9 81.4 57.4 58.5 
Apr.. 79.4 92.5 94.8 79.8 56.9 62.4 
May. 79.1 92.2 95.2 77.2 60.5 62.5 
June 80.2 91.8 96.9 76.0 63.4 66.0 
July. 80.0 91.4 99.3 76.2 68.0 61.7 
tIncludes also beverages and chocolate, 


fats and oils, and sugar and sweets. 





2 
PRICES RECEIVED AND PAID 
BY FARMERS (30) 
(August, 1909-July, 1914—100) 
Prices 


§Prices 
Received Paid 
for Farm for 
1937. Products. Bought. Ratio. 
¢ ee 124 134 93 
, 125 133 94 
A ae 23 132 93 
September 118 130 91 
ee 112 128 88 
November 107 127 84 
ember 104 128 81 
1938. 
Janu 102 126 81 
February 97 126 77 
larch 96 125 TT 
[=F See ow 125 t7 
UP vicudéces 92 125 T 
SE ckaaeesa 92 125 T4\ 
July 95 125 76 \ 
§Prices paid computed quarterly as of | 
March 15, June 15, Sept. 15 and Dec. 15; 


other months interpolated. 
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COTTON MOVEMENT (5) 


(Thousands) 
-— Month-end Stocks —~, 
Con- Ware- 
sumed. Millis. houses. Total. 
1937. Bales. Bales. Bales. Bales. 
Jan.... 679 2,074 6,779 8,854 
Feb.... 666 2,061 5,962 8,023 
Mar... TI7 2,078 5,036 7,114 
April.. 719 1,987 4,215 6,202 « 
ay .. 669 1,815 3,588 5,403 
Junet.. 681 1,549 3,090 4,639 
July .. 583 1,286 +2,813 4,098 
gus. -. 604 961 3,504 4,465 
Sept. .. 602 991 6,926 7,917 
- +. 1,419 9,758 11,177 
Nov. .. 485 1,656 11,549 13,205 
. «. 433 1,718 11,867 13,585 
1938. 
Jan. .. 435 1,763 11,772 12,535 
Feb.... 428 1,815 11,656 13,471 
Mar... 511 1,772 10,956 12,728 
April.. 414 1,703 10,486 12,189 
ay... 426 1,586 10.058 11.644 
June... 443 1,416 9,697 11,113 
July... 450 1,267 9,641 10,908 
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PORTLAND CEMENT (20) 
(Thousands of Barrels) 





Ship- 
ments. §Stocks. 
4,689 24,393 
5,163 ,059 
7,879 25,622 
10,272 25,747 
11,890 25,493 
u 12,645 24,011 
1 12,237 23,370 
Aug. 11,894 12,291 22,940 
Sept 1,223 12,773 388 
Oct. 11,374 11,190 
Nov 9,248 8,188 
Dec. 7,047 4,793 
Total.116,478 114,010 
1938. 
Jan. . 4, 4,390 25,023 
Feb. . 3,916 4,575 24,361 
Mar. 5,879 7,259 22,979 
Apel 7,983 8,678 22,262 
ay 10,361 9,752 22,875 
June 10,535 10,932 22,478 
Jul 10,967 10,163 23,271 
§$End of month. 
*Subject to revision. tRevised. 


add 























35 Al 
DEBITS TO INDIVIDUAL $ BROKERS’ LOANS RATIOS 
ACCOUNTS (Millions of dollars, first of — 
(Thousands of dollars) : 
New York 140 Other Total Ieee cetah ate ee 
1937. City. Cities. 141 Cities. Au st 1,173- 59,393 1.98 
Apr. 17,083, 112 20,051, 37,133, oe . , 210 
May 15,113,067 19\202'382 ga.4pe'ago | September .. L186 36.623 2.10 
Fane ese Shs RCE SAGES | November -- as. 4400 Lig 
uly »751, 152, 903, ; 
‘Aug. 13,476,360 18,409,409 31,885,769 | December... 688 40.716 1.69 
Sep . 14,718,182 18,641,581 33,359,763 1938. 

Oct. 16,150,712 19,922,679 36,073,391 | January 659 38,869 1.70 
Nov. 13,432,143 18,160,419 31,592,562 | February 579° 30,243 1.52 
. 18,277,100 21,305,489 39,102,589 es seas 576 41,172 1. 
1938. April 521 31,858 i¢ 
Jan. 14,476,597 17,596,902 32,073,499 | May ........ s rg 13 
Feb. 10,914,592 14,623,489 25,538,081 sy seeeeee } a is 
Mar. 14,746,460 17,362,770 32,109,230 | July = re) 3 
Apr.. 14,572,359 16,585,856 31,158,215 | August ..... J . , 
ay.. 12,827,673 16,013,215 28,840,888 $Ratio of brokers’ loans, as reported by 
June 15,637,097 17,159,926 32,797,023 | members of New York Stock Exchange to 
July 13,827,728 16,678,431 30,506,159 | aggregate market value of listed stocks. 
36 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 

wane oP. Cet Crack 

A .C. 0 ——Ssooeks —_—_—_ —, 

Medea ‘Daily Capacity Gasoline t%Crude {Gaso- Gas and 

Operated. Prod' .Petroleum. line. Fuel Oil. 

78.0 755 289,312 78,721 142,068 

at mm = ae ns 

78.5 a. ee 75,380 144,699 

tEstimated from U. 8S. Bureau of Mines data. §For reporting companies only. 
{Including both finished and unfinished gasoline. 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 





(1928—100; adjusted for seasonal variation) 


Yronth 

June, May, Apr., Mar., Feb., Jan., Dec., Prev. 

World :t 1938. 1938, 1938. 1938. 1938. 1937. 1937. Year. 
Including U.S. A.... ... °89.1 89.8 917 926 930 967 1121 
Not including U.S.A. ... *109.9 110.4 1124 1142 1140 117.8 117.3 
United States......... *69.9 69.0 69.9 71.7 71.7 72.6 76.2 07.1 
United Kingdom§ *110.8 *109.8 111.4 114.0 117.2 118.8 1183 1204 
| “i pee 92.7 9.5 97.0 924 9.6 966 1063 110.9 
isa cixdaabeascke att ae 17 T46 6 j77.2 8. 82.7 
RD Csecdedeunecca --- 126.5 124.6 127.2 129.0 124.7 1229 117.6 
EEE Ge --- 107.3 - 108.1 1164 114.9 111.6 115.6 6 
cede cannous dens site <a aa es aka --. *181.1 186.7 
Austria® (new series).. ... ee 99.0 97.0 91.9 91.9 1040 1038.0 
MER. Kacdvedakeques *72.9 *70.5 *68.5 62.9 67.0 70.0 80.7 92.9 
— === eenee awe a --. 160.7 150.5 135.8 1549 155.4 
Czechoslovakia ....... aad 90.9 89.5 89.7 92.7 953 97.0 102.6 
UO "=F ae 147.3 147.3 147.3 146.1 142.1 140.7 140.7 147.3 
ES ops 124.2 142.9 147.8 154.3 150.2 1526 142.9 1478 
Hungary (quart aor ai -.. —136.0— 138.0 139.0 
68.4 75.2 80.2 87.4 85.0 85. 96.0 

$$ 140.0 139.0 1366 148.6 143.5 1421 1418 

d 91.5 92.2 95.2 93.3 88.9 88.2 84.3 

ae: --. AA 154.4 155.7 155.7 159.7 155.7 

$General business activity. {Month in previous corre- 


sponding to most recent month shown; 
sonal variation. Back figures on all above series 


year 
revised data. §§New series; adjusted for sea- 


may be obtained on request from 


THE ANNALIST. 
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CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
Qfillions of dollars) 


—————-Monthly T Seasonally Adjusted Daily Average—, 
Non- Public 











Public Non- 
Resi- Resi- Public Util- Resi- Resi- Public Utii- 
1937. dential. dential. Works. ities. Total. dential. dential, Works. 
Jan. ... 7%. 96.0 46.7 218 2428 23 5.02 2.08 0.68 12.78 
Feb. ... 63.0 65.2 288 31.2 188.3 35 3.32 1.862 Li = 
Mar. ... 90.2 89.2 326 19.3 231.2 29 3.02 1.37 0.66 8. 
fpr. -.. 107.8 963 454 20.0 2695 358 3.57 1.74 0.80 9.39 
>... Ge 94.0 56.1 9.8 243.7 92 3.06 2.08 0.53 8.90 
June ... 93.0 125.9 70.2 28.7 317.7 22 3.89 208 111 10.64 
July ... 810 139.1 6528 48.7 321.6 07 4.57 1.88 2.30 11.46 
Aug. --- 734 118.1 63.5 26.1 281.2 08 4.51 2.32 1.27 10.52 
oe ~ ae. 65.6 76.2 53.1 122 2071 260 3.14 180 0.48 7.77 
a 7.3 48.0 133 221 2.32 3.32 1.99 0.36 7.72 
Nov. ... 43.5 7993 44.32 149 1984 240 3.74 1.88 06.60 8.78 
1938. 
kL one See 57.4 53.4 485 1955 213 2.59 238 1.52 8.96 
Web. ... 40.0 48.4 25.3 5.1 089 2.35 241 1.60 0.25 6.89 
: . 79.4 87.8 49.0 10.7 2269 318 3.08 2.07 0.32 8.67 
Apr. ... 74.6 80.4 57.6 94 2220 249 3.08 2.21 0.28 8.22 
me «ce Ge 78 785 43.7 283.2 292 264 291 240 1122 
June ... 85.7 81.8 74.8 8.7 251.0 2.80 2.86 2.21 0.30 9.06 
July 88.0 72.6 65.8 134 239.8 3.28 2.39 2.44 0.56 8.78 
39 
CONSTRUCTION CONTRACTS AWARDED BY TYPES OF 
CONSTRUCTION 
(Millions of dollars) 
- Fac- Com- Public Public Educa- All 
Total. dential. tories. . Works. Utilities. tional. Other. 
242.7 78.4 37.0 21.5 46.7 21.8 19.6 17.8 
- 188.5 63.0 “12.6 22.3 27.3 32.4 11.3 19.4 
- 231.2 90.2 22.2 30.0 32.2 20.3 10.0 26.4 
269.5 107.8 30.1 28.5 44.8 21.0 14.0 23.4 
243.7 83.9 18.5 25.7 56.1 9.8 22.2 . 240 
317.7 93.0 36.8 24.5 70.1 29.9 37.4 26.1 
321.6 81.0 58.5 29.1 63.1 52.5 15.8 4.7 
AGE. ..... 281.2 73.4 37.9 29.6 63.1 27.4 17.2 32.5 
ae 207.1 65.6 12.9 25.3 52.9 12.9 15.8, 21.5 
> aes 202.1 65.5 12.6 25.2 46.0 15.6 10.8 26.4 
. ee 198.4 59.9 13.5 18.9 44.0 17.4 19.3 25.4 
Makin 209.5 43.5 20.9 16.5 46.5 18.3 37.6 26.1 
Total. . .2,913.1 905.3 313.7 297.0 592.7 266.9 230.7 306.7 
1938. 
. = err 192.2 36.2 6.6 15.4 $50.1 48.5 19.0 16.4 
. 118.9 40.0 4.9 13.0 25.3 5.1 15.4 15.1 
Danse 226.9 79.4 15.7 20.2 49.0 10.7 21.0 31.0 
pO — 222.0 74.6 11.5 18.9 57.6 9.4 16.9 33.1 
wades 283.2 83.2 8.6 19.2 78.5 43.7 11.8 38.2 
June 251.0 85.7 10.7 18.8 4.8 8.7 14.7 37.7 
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CONSTRUCTION CONTRACTS AWARDED BY FEDERAL RESERVE 





DISTRICTS 
(Three Months’ Moving Average; Thousands of Dollars) 


New Phila- Cleve- Rich- Chi- St. Minne-Kansas 
Boston. York. delphia. land. mond.Atlanta. cago. Louis. apolis. City.Dallas. 
662 1,988 498 870 947 790 1,646 564 279 490 425 
- 695 2,219 538 $54 1,052 828 1,806 526 322 505 464 
- 656 2,577 533 1,270 982 958 1,864 512 336 452 423 
- 586 2,730 540 1,363 984 1,064 1,915 532 337 433 539 
526 2,372 485 1,386 1,021 976 1,622 500 270 315 512 
PP ceaeas 483 1,852 541 1,040 959 768 1,423 502 270 302 587 
490 1,460 587 1,022 954 526 1.248 534 266 340 524 
euatas 569 1,521 657 1,042 779 $61 1,140 507 306 368 707 
eceves 618 2,155 610 1,104 892 611 1,021 683 314 354 705 
cnagaa 589 2,056 S41 997 852 638 1,086 640 406 322 577 
new 511 2,246 504 858 509 1,109 577 377° 336 480 
eeuaat 486 1,559 573 735 822 612 1,233 483 341 395 522 
ia di 666 2,157 523 706 828 742 1,502 543 256 466 597 
Renae 688 2,068 490 690 837 783 1,741 534 248 «6512s BO 
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42 44 45 
BRITISH EXCHANGE RATES i FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
- ON PARIS } (All quotations cable rates unless otherwise noted) Cable Transfer Rates 
(In francs—average price per day) | — — wg | = * ora] ls na Pry on 13. eT $2: fngl. a Au ES ws * 9. Aug. 8. 
a Aug. 13, : Au u 4,1 nglan ig oe ry 
Aug. July. June. May. Apr. Par. Country and Unit. oy Low. High. Low. Hig Low | Low ae Pee ee ca eaane sas > eri 4. “art 4.87," 
8..178.41 178.24 178.30 .... 161.95 . 2397 England (sovereign). $4.87, $A. 91% $4.8818 $4. $04, $4.98; J eres Pe ee ew 4.87 4.87' seen tere rs B8% , 
9..178.76 178.45 178.29 177.79 161.18 | 8.2397 Australia (sovereign). 3.90% 3.8 3.934, 3.91% 3.99 3.98% France: High ..... hss Sage » Sy, *F 2, sm “O273% .0272% .0274% 
etied aie an tess dd winks 8.2397 So. Africa (sovereign). 4.88), 4.87 4.91), 4.89 4.98) 4.98% — asin mda Grae ores aioe coos Seen 2 272%, .027 .0272% we pois 6 
178. s : - i , “oh |, Oe er ee 02727, .0272% .027: 0273. §=.0272%  .0 . 
.06634 France (franc) ....... .0274% .0272%4 .076% .0274), .037: 03744 1? ( 
I.a7e.s8 11896 wrest Itt toes | 0526 Waly Cura) anki (oze% ooee% “ossel, “osuel, “osget gd meres aa Seles aes tees teeey 
ae z 3 4 - ’ . : . RE ee eee a é 052644 .052 .0526%4  .05: 
15.178. 80 178.35 178.37 *t aa ** .68057 Holland (fiorin). . ,0459% .5444 5491 ASB on .5512 Cfow RRR ees ‘ 4008 -4010 4012" 012 "401 4012 
—,,-1935--. —1937—-—~ | 1.6931 Canada (dollar)t...... .9967 .9953 .9968 9956 1.000 .$396 | : : 
Gane st. ih We Te 0 | Ge, Melua (olen); 204 AE, 1S 188) AES olan High Me 8 gue ees as 
ee ~ z . 7 pe itzerlan: wane)... . ‘ 7 q . . . : . 
June 11. ..178.37 178.29 110.91 110.71 | ‘Q990 Greece (drachma)..... 0089% _0089%4 '0090% |0089% '0091% 00914 Low 1. S449 «15446 15448) 1544815444 15454 
Sune oo. 1y738 iv7se Libe> iipee | .4537 Sweden (Krona) ...... .2521 .2511% .2535% .2521 2574 .2568% | pbBtt ns: aia "11! 3683 Tess “ies “tonoy “tooo “teoe 
mee : ¢ ' ‘4537 Denmark (krone)...-.. .2183 217444 1219544 (2183 "2230 2224 ; -1GSO% 1687 -1600% - 
July 2...177.90 177.89 110.89 110.86 Low 1682 .1683 .1686 1684 1 -1691 
July 9...178.45 177.78 128.47 128.07 | -4537 Norway (krone) ...... .2457%4 .2448 .2471% .2457% .2509 .2503% | Last 1683 1687 1685 16914) 1691 
July 20.7819 HES 13M 12210 | 0515 Czechoslovaitia crown) O34 0345 O3As Ooo “1665, “aeo8 | “Tow ran Bh a a ee 
uly oe t 1 s ; -031 zechoslovakia(crown) . .0: F bo. 3 e .2289 .2289 .2289 : ¢ j 
July 30...178.16 178.10 133.06 132.80 .0298 Yugoslavia (dinar).... .0234 .0233 .0234 .0233% .0349% .0349 .2290 §=.2290 .2290% Bar -2289 2287 
omy ieee tg gd a4 = 4 yoy ——— ease? ; (Bois yon —_ yo .0233% yd sGanada: High 9956 .9956 .9967 .9964  .9964  .9965 
ug. Se oa ee. ) F umania (leu) ....... .007E d ‘ : 0075. 9953 .9961 9964 9962 9965 
.2961 Hungary (pengo). 1980 .1980 .1980 .1980 .1975 .1975 Last . 9956 .9956 .9961 9964 . 9965 
‘ (0426 Finland’ (markka). (0215% 10215  .0217% '0216% 0221 0220% | tJapan . -2844 28452848 .2845 2850 
GOLD AND SILVER PRICES 6180 India (rupee) . 3651 .3637. «Ss «3675. = «3659 = .3770— .3765 tArgentina (free inland)..... -2580 2590 2596) 2615 62615 «2615 
S ot. _-_ Siiver—, .... Hong Kong (silv. ‘dol.) 13061 3050 3080 «=. .3064— («£3112 = .3093 tClosing rate. §Demand rate. 
‘Week Dollar ... Shanghai (silver dol.). .1640 .1625 .1660  .1645  .2995 .2960 
gh a > ge on a 5000 Manila (silver 80) 4980 .4980 4980 4980 .5025 .5025 SOURCES OF DATA 
High : Mls 2d 34.78 19%d he ; (dollar) Singapore. - (5700 .5685 .5745 5712 .5855 .5850 (1) Railway Age. (2) Commercia! and Financial Chronicle. (3) The F. W. Dodge 
Low ...141s 34.82 19/,d e 2850 2841 2862 2849 2910 2908 Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
July 23: 84396 roe ae Se eee ae 5700 «5700 «540015400 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Irun 
h ..141s 6d 34.79 19%d 42%¢ a ye poner pel Suse : . : : * —_ Pe —- en = 2 vee fee ean beni Automotive Reports, 
Low ...14 34. 195.4 42%c 5 P ne. un radstreet’s. ederal Power Commission. (13) The Wall Street 
July 30: os re ree inland ...... ee -2615 -2580 -2615 -2610 -3035 —.3020 Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
igh ..141s 34.79 19}3d 42%c .0625 Brazil (paper milreis). _ (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Low ...141s 34.79 isg ie Free inland ......... 0590 .0590 .0590 .0590 .0675 .0660 Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
Aug. 6: .2060 Chile (gold peso)...... .0519 .0519 .0519 .0519 .0519 .0519 | ment of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
High ..142s 1%d 34.77 19%,d 42%c 4740 Ate Fae! s sig.0 e140 0100.0'8 .2270 = .2212 2280 «4.2170 = .2600 = 2600 =, ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New York. 
Low ...141s 8d 34.76 19% tote 1.7510 old peso).. .4220 .4160 .4300 .4150 .6000 .6000 | (25) American Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 
Aug. 13: 8440 Mexico “Pe * ver peso)t. .2055 .2030 .2045 .2025 .2780 .2780 +(| reau of Railway Economics. (28) Interstate Cx ec (29) Rubber Manu- 
High ..142s 9d 34.77 194d 42%c | facturers Association. (30) Bureau of Agricultural Economics. (31) American Apprai- 
Low ...142s 3d 34.77 19% 42%c tDemand rate. sal Company. *Subject to revision. +Revised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


























| FIFTEEN MOST ACTIVE STOCKS 
Week ended Aug. 13, ned 






























































Cal. Wks. 
—-—Aug. 10—— ———Aug. 11 ——Aug. 12. ———Aug. 13——. Range. ——A is... Aw. 15. Volume. - che 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. fow. High. Low. Last. High. Low. Last. Gen. ..:--:- ae ooo 4% 
90 Sit mt 50.6 49.6 49.9 50.0 483 484 482 46.7 47.4 47.6 47.0 47.2 51.4 46.7 481 47.1 47.4 486 47.4 481 | Gp Ubber...-- 
7 industrials Ss. 169.3 165.8 166.8 167-4 161-6 161-9 161-2 156-5 158-4 159.1 151-2 158-4 172.0 156-5 160.9 157-7 158.6 162°6 158.6 161.0 Chrysler ......... 24,900 6814 8 — 
meee .«.....- ol. ° ° . 5 . - . le . ° s . . le Ne ¥ 
4 Motors |... 1765 745 751 765 722 722 722 690 704 - 71.0 63 707 780 690 730 704 713 739 71.0 72.5 | ,Clow Truck... ..103.800 184 “a 3 
5 Motor accessories 40.1 39.1 39.6 39.6 37.9 37.9 37.6 358 368 37.1 361 365 406 358 37.8 365 368 384 36.7 38.0 Y Central.’”’ s6300 178 _ 32 
Rawiations ............. 2.0 274 26 MS 267 267 269 WS 22 222 BS BO WT 28 2264 26.0 22 27.1 262 2264 | YS’ Steal 1300 = 3 
SE... .........- 528 520 524 526 506 506 50.0 48.2 494 49.0 486 490 534 482 492 484 486 498 49.0 498 | Bendix Aviation. 77700 ni fw 
4 Chemicals ........ 134.2 130.2 132.6 131.4 128.3 128.3 127.7 125.6 126.8 127.1 126.5 126.5 135.7 125.6 1289 127.1 127-7 130.2 128.0 129.9 | Montgom. Ward.. 64400 ist, — 55 
4 Nonferrous metals |. 58.8 572 57.5 581 559 559 55.7 S41 548 550 541 546 60.1 541 553 539 544 55.5 541 55.0 | Geimtoce : goo eet — ae 
4 Foods ........ 34.8 342 345 349 343 346 345 338 339 341 339 340 349 338 34.7 342 343 349 346 34:9 | General Electric. 59'100 a 
SS Bl RL BS Be Et Bs BS Bs Et Bs Bs Bs BS Bt Bo Bs Bt Be Be BS | seater Pen ae iy — 
et a.s 24.9 23. 3 { E f x ; F K : F : K i ese a 
> Mlastrical equipments. 616 603 60.6 60:9 587 580 587 571 577 581 568 574 628 568 SBT S77 577 60.0 577 59.0 | Gillette ........... 32700 22% + oy 
3 Farm equipments ..... 55.2 53.4 54.2 53.4 51.0 51.0 51.0 496 50.3 50.7 50.0 503 569 49.6 51.4 50.0 50.0 524 50.3 51.4 | “OOGrich --.....-- 
4 Office equipments ..... 32.1 B12 23 31.5 30.7 30.7 30.1 29.0 29.3 29.5 29.2 29.5 32.2 29.0 30.0 29.3 29.3 29.9 29.4 29.9 NUMBER OF ISSUES TRADED 
4 Railroad equipments .. 255 25.1 252 22 21 Ml 25 26 23.0 23.0 229 229 262 226 234 23.1 231 23.7 23.1 23.4 : 
4 Amusement ....... ‘1993 21.7 2212 221 21:0 21.0 20.7 199 202 205 20.0 201 224 199 206 200 20.3 21:1 20.2 20:8 Weekly 
5 Merchandise ....... (443 438 44.1 44:1 43.0 43:1 43.0 422 425 428 42:2 424 44:9 42:2 42:8 42:1 42:2 43:0 42:1 42:6 | Week 
g Rubber and tires... .. 50.7 49.0 493 50.2 46.9 469 466 442 451 45.7 445 454 510 442 469 45.1 454 47.8 45.4 46.6 | Ended New New 
Basquor ........ ll) 254 254 25.40 254 246 2460624286 414241 2410265. 286044 241 244 24.7 4 44 1938, Adv. Dec. Unch. Tot.High.Low. 
a Standard olis|..../!| 30.0 293 20.4 29.7 23.9 78.9 28.9 23.0 23 78.4 38.1 23.2 30.4 9 28.5 33.2 78.4 28.9 28.3 28.5 uly %. = 4 1308 383 Q 
fis 2.22... 580 57.1 57.4 + 57.4 56. ; 5; f f f f : ; : t . 6.. ; 
a BS ee Re ee se eS ee ee ees 
. aaa . 32.2 30.9 31. 31. -7e 29. f é : ; i E i i i aily 
ao :i91 is7 187 188 183 183 183 178 181 1&1 179 179 194 178 182 178 17.9 183 180 182 | Aug 8..155 420 16 
8U B 55 420 165 740 44 2 
Aug. 9..139 429 180 748 22 1 
AVERAGE NE YIELD OF TEN NE BOND ISSUES 
Shares Sold, New York Stock Exchange HIGH-GRADE RAILROAD n" cPuamenteae, Aug. i. 's0 26 lis se mt 
WEEKLY TOTALS AND DAILY AVERAGES BONDS —Week Ended.—, | Aug. 12.. 47 705 106 858 7 1 
Week Ended: —-RAILROADS—_. —IND. AND MISC.— TOTAL. | week Aug13, Augis, | Aug. 13..116 318 149 583 2 0 
1938 Total. Av. Daily. To’ ta Av. Daily. ‘otal. v. Daily. x q 
July 2...... _ 908.490 168,239 11,224,370 2,078,583 12,132,840 2,246, eee, a , , E, | Public utiiity...... $74,482 _.... | ODD-LOT TRADING ON THE 
Jul ; $86,130 201,398 aoe Lees 86. 1,919,641 | June 11::...3.97 357 348 3.74 State and munic. 9,225 $8,076 | NEW YORK STOCK EXCHANGE 
uly 16....... ’ & 392, 037, 488,490 | June 18..... f J i a eee a 
a 1,127,750 208,843 91691,415 1,794,706 10,819,165 2,003,549 | June 25.....398 362 348 g1s | Total ee $83,707 $8.07 | 1939, dhasest +) 
oury 3....... 634,970 117,587 7,326,250 1,356,713 7,961,220 1,474,300 Sale — 2o30. 3.91 3.60 3.48 3.72 — Week or 
2 Se 363,650 67,343 4,466,260 827,085 4,829,910 894,428 July 9.. 386 3.59 3.48 3.72 BONDS SOLD ON NEW YORK Ended: Sales. Purchases Sales(—). 
(SS a 494,650 91,602 5,029,110 931,317 5,523,760 1,022,918 July 16.....3.84 3.58 3.50 3.70 STOCK EXCHANGE July 23.. “1,594. 578 1,530,960 — 63,618 
DAILY TOTALS july 23.....3.82 356 350 3.70 (Par Vaiwe) yd 30. . 1,284,027 1, 174,169 108.858 
Raliroads. tnd & Misc. Total ~~ 1ses  iog7, | Aug. (6..:.1379 357 350 375 Aug 13°38. Aus 14°37, Gee: am 
mag. 8...... 76,490 837,440 913,930 160,758,943 254,019,665 | Aug. 13.....3.82 3.57 3.49 3.77 | Monday ...... $5,335,525 $5,292,400 | Aug. 8... 153,773 141,161 — 12,612 
Aug. 9.. 69,260 Ls -F4 om8. 708 aren 258,37) ,208 te an AS Hey] ey Aug. 2: 147,680 128,017 — 19,663 
Aug. 10........ 82.680 727,200 | 808.880 162,398,573 255,484,035 | is ce ee srock AVERAGES| | Thursday”... 4908'700  6/610;300 Aug. 10... 130,007 120,357 — 9.650 
aa 97,240 ‘ é 492, 035, | BY CALENDAR WEEK Fr 7909, 610, ug. 11... 160,559 169,710 + 3351 
12 132,190 1,347,500 1,479,690 164,972,573 256,829,125 | | 2.0 eee 2 oS ie 5,463,800 7,758,600 | Aug. 12... 246,619 275,562 + 28,943 
Aug. 13 359,410 396,200 68,773 257,864,155 | | Saturday ..... 2,223,500 3,175,850 | Aug. 13... 83,560 67,303 — 16,257 
a Total week. .$28,368,125 $35,012,900 THE ANNALIST WEEKLY 
5) + 
Dow-Jones Stock Market i ilaiaais 1 | sod ‘es iNDUSTRTAC}+——200 | | ¥- to date. .1,102,607,205 1,930,586,400 INDICES OF FOREIGN 
me WEEKLY HIGH, LOW AND LAST a = | BONDS SOLD ON NEW YORK STOCK PRICES 
eek 5 | se : ; 
Ended: —30Industrials—. —-20 Railroads-. —15 Utilities, Stocks | STOCK EXCHANGE 1938. Lengee. Tots. Bete, 
1938. High. Low. Lest. High. Low. Last. High. Low. Last. Last. | (Par bmn 378 Et} 
July 9...14005 134.51 136.20 Bor 26.62 27.31 22.84 21.25 21.70 45.05 | Week Ended—— soe | aus 
July 16. ..140.52 133.84 138.53 26.26 27.18 22.16 21.01 21.39 45.48 Aug.13, "38. Aug.14,’37. 9 or 
July 137-70 1ik-da 30.58 27.23 3038 2278 2125 2199 4793 | Corporation... $22,832 97 on ae 
July 30...146.31 139.39 141.25 30.77 27.90 28.45 22.51 20.47 20.63 46.33 U. S. Govt.: ~~ 1,260,125 3,645,925 mal | ake 
Aug. 6...146.28 139.83 145.67 30.00 27.98 29.77 21.08 20.34 20.93 47.83 | | | »| | Foreign 4,276,000 4,778,000 “ais | tee 
Aug. 13...145.89 135.38 136.21 30.06 27.27 27.57 21.20 19.38 19.43 44.61 | |2 g ja ua 6 ote 
DAILY HIGH, LOW AND LAST 13 3 otal ..... $28,368,125 $35,012,900 aos | oaks 
Aug. 8...145.89 143.75 144.33 30.06 29.40 29.60 21.20 20.67 20.77 47.43 | |° “| | NEW YORK TIMES BOND MAR- | ae |e 
Aug. 9...143.87 141.59 143.21 29.81 29.03 29.80 20.65 20.27 20.48 47.16 KET AVERAGE (40 BONDS) : 
Aug. 10...143.67 141.80 142.40 30.14 29.45 29.56 20.50 20.26 20.30 49.86 Shab : oe tf = 
Aug. 11...142.75 139.13 139.32 29.49 28.56 28.57 20.40 19.80 19.83 45.73 ee ee ee ee ee ee | FOREIGN STOCK PRICES 
Aug. 12...138.31 135.38 136.51 28.15 27.27 27.68 19.80 19.38 19.62 44.75 |e ee ee ee | INDEX NUMBERS: SATURDAY PRICES 
Aug. 13...136.91 135.75 136.21 27.70 27.40 27.57 19.59 19.40 19.43 44.61 — Pept 4 ee n.0 = 74 1 
As of June 2, this average has been revised to include only fifteen utility issues } a ¥ ‘ "Qn -74- rer 
| | 10.... 58.40 94.39 73.87 °71.26 + .02 
and sixty-five stocks. {| | 1. 5T. rH 94.50 73.87 71.08 ea 18 ' 
° F : 4 | . ® a i —. 
The New York Times Stock Market Averages | Se a 
WEEKLY HIGH, LOW AND LAST | | | High 71.40, low 70.52 Z 
Week Ended ——25 Raile— -———25 Industrials. ———50 Stocks—_, | | é 
gg ot 2 18.76 ety 17629 16h 16 17838 STS oa 820 | | = | " aah ta eng eas | 
: . ‘ | (Based losi || 
22:18 20.32 21.04 176.02 168.99 171.19 99.10 94.79 96.11 | | = ie: ‘peal aan 2 z 
. 21.54 20.23 20.88 176.99 169.20 174.33 94:84 97.60 | |e High Bessaa 118 2! 
BSNS Be te 1S ee Se Le Be | || wn Se Soe TO waht | , 
_ 93:21 21.57 23.02 183.25 174.55 182.83 103.23 98.06 102.92 ls 6 aver BRE | | ee eee ae aon Tae 
23.27 20.92 21.17 183.13 169.07 169.86 103.19 94.99 95.51 | /% ON New VORK STOCK | | “3. out 92.51 55.55 105.35 106.94 90.09 ||. 
DAILY HIGH, LOW AND LAST | |% es | | 4... 92:11 55:18 105.25 106.93 89.87 | |$ 
. 23.25 22. 13 1 181.58 103.19 101.80 102.22 | |» 5 | | 5... 92.70 54.94 105.31 107.06 90.00 | |* 
22.99 22.35 22.98 180.56 177.84 179.87 101.77 109.09 101.42 | |» | | 6... 92.78 55.46 105.34 107.25 90.21 | 
Aug. 10... 23.27 22:71 22.81 180.35 177.74 178.51 101.81 100.22 100.65 | [6 . | | | 8... 92.61 54.94 105.35 107.14 90.01 
Aug. 11.... 22.78 21.97 21:97 177.79 173.80 173.89 100.28 97.88 97.93 | |3 ° | 9... 92:41 5457 105.30 107.32 89.90 | 
Aug. 12.... 21.86 20.92 21-25 172.68 169.07 170.73 97-17 94.99 95.99 | \5 | 10... 92.39 53.86 105.24 107.10 89.65 
Aug. 13.... 21.27 21.03 21.17 170.83 169.54 169.86 96.05 95.28 95.51 | | : Lt | 11... 92.04 53:03 105.19 107.08 89.34 
: SS A { 12... 91.90 52.47 105.21 107.05 89.16 | 
For weekly figures from 1925 to Oct. 2, 1937, see THK ANNaLIsT of Nov. 2€, 1937. i = 13... 91.65 52.35 105.26 107.01 29.07 . sae tas ow eur w ae PELL 
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Banking Statistics—Brokers’ Loans—Gold Reserves 

























































































Statement of the Federal Reserve Banks Condition of Federal Reserve Banks 
(Thousands) At Clese of Business Aug. 10, 1938 
ee ye on v9 7 — A see : SS (Thousands) 
. : - 2, . , ug. ’ us. o, ° ’ Total Total Bills Total U.S. F.R. Notes Due Members 
G ny ; seo hand dd f U. S i8ss 1888 1887 1888, 1938. 1837. ——— —— Discounted. Govt. Secur. in Circulation.Res. Account. 
0. cer' cates on an an ue rom oston ised etenee $666, $205 $356.5 x 
la all lisa - «$10,632,907 $10,632,904 $8,832,398 $4, 526, 180 $4,537,899 $3,264,940 | New York .......... 4,639,798 1,605 ste iat 903,910 3798 756 
Redemption a neneere Reserve ‘notes. 9,437 10,784 1,237 1,398 1,950 Philadelphia ........ 96,990 1,223 230,771 302,024 357,402 
MTEMEEE oro fakes ei een ade chet saws: 394,075 397,013 306,903 112/381 108,257 71,729 Cleveland eae eta 716,802 465 240,262 404,796 472,231 
— a a a 19 127,224 193,7: 226, 
pin tt! reserves . _. $11,035,662 $11,039,354 $9,150,085 $4,639,798 $4,647,554 $3,2 4,619 Atlanta 2 231-654 755 111,196 142,822 169, 
ills discou DN d > dau eeaaiee 111, 831 « 1,283,04: 
Secured by U. S. Govt _agntions, direct or : — “ St. Louis aed eeendus 534,192 195 114,411 171,686 334/931 
—, genes alsa ieee 3,775 3,339 11,674 1,276 801 5,215 Minneapolis ..... 236,979 160 73,430 131,635 126,309 
Other bills discounted.. 3,099 3,127 5,023 329 327 2,805 Renesas WOE 925005 a = a a 224,271 
——---—— - “a ae 198, i i 165,390 
ot te ee ais iseavas d aay >| os.ees sig. oo? o1.008 $1.18 $3.00 San Francisco .... 744,021 478 207,946 331,7 44 
s svedae ie te ett . : , 
Industrial advances ........... POR 15,965 15,647 21,043 3,699 3,695 5,495 Reichsbank 
U. Government seers: . eichs an 
gas JS iS J a a a oS 
reasury notes ........... oe, + ite ,196, 196, 157, a 363, 92 t+tAug. 8, tJul , tJuly 23, tJuly 15, 7 A 
a es ........ |!!! A ae 5, 189.779 189.779 182.526 aug. &, tluly 0, tule 2, a ee 
—_———_ : - Gold coin and bullion........ 70,773 70,773 70,773 70,773 14 
Total U. S. Government securities. $2,564,015 $2,564,015 $2,526,190 $780,147 $780,147 $725,029 Renerve in foreign nd checks 6,068.12 estes 5,360 ett aes 
——— s of exchange and checks ,246,916 5,525,639 5,690, 4,987,952 
pet ae Mie sad Seegatien.. $2,587,394 $2,008, 087 $2,567,002 $786,004 $785,182 aa Stiver and cher coin..... een 1s 215, eg 199,24 too iTe 
vbpetitek ted ews de aeneme v ee PRE eR PS A 38, 5 y ¥ 
Federal Reserve notes of other banks.......... 23,587 22,948 25,686 3,995 3,883 5,401 te atte PE as 548,91 548,821 sam 514 settee a. ‘ 
5,63 , ‘ x 04,188 
IMI 55's 5 5505 foes Coseaaevs eases ,628 547,727 582,630 123,969 126,799 137,841 | Other assets ................. t 1,447,360 1,446,034 1,396,320 996, 
ee eee 44,486 44,486 45,502 9,857 9,857 10,038 | Notes in circulation ..... - Canons 6,649,550 5,973,031 6,080,120 4,866,613 
All other assets.......... 684 49,585 43,520 15,224 14,872 12,485 Other maturing obligations. . - 958.1 919.302 =. 122 941,362 592, 
Total assets ..... $14,249,621 $14,290,948 $12,414,652 $5,578,573 $5,588,215 $4,250,103 | Bank rate... 4% "4% a i mice 
LIABILITIES. tNot reported in cable. °Cable report, subdject to revision. +tAs reported in the 
Foteras Reserve notes in actual circulation $4,135,656 $4,138,706 $4,228,043 $903,910 $907,784 $930,674 official Reichsbank statement 
eposits: 
ember bank—reserve account.... ; 8,045,525 8,074,340 6,681,124 3,798,756 3,835,461 2,836,373 BANK OF ENGLAND | \ MONEY IN CIRCULATION 
United States Treasurer—general account. . 838,820 774,757 252,690 400, 344,209 90,156 (Thousands) | ADJUSTED FOR SEASONAL VARIATION 
Foreign IST ett Cetera dioe eran usenet owes 117,267 123,956 193,493 42,444 43,643 69,209 ug. 3, July 27, Aug. 4, 68--7—J T T 2 a RS Ge ac 
UNE COQONEGN. 56... oe ssc cn cee enes 247,425 267,74 133,626 191,658 214,703 68,463 igs” 1988.” 1987. 7 i || a 
nae P Circulat’n ... £497,783 £493,411 £503,877 | |/= i | 
Total deposits eer KT TEST ERTL Te TE ee - $9,249,037 $9,240,795 $7, 7 933 $4,433,747 $4,438,016 $3,064,201 Bullion ...... 327'510 327 481 327.521 ¢ | 3 
og 4 cerehaneemeptee eetesteh SSE gee oie ag age NEL ie) HRD | Other secur. creat sofa vagam | [2p pee 
eee dae 147.739 «147.739 152.380 51.943 51.943 51'474 | Erivate dep.. 148,164 151,407 132,486 | |. | | a 
Surplus (Section 13b 2 27,490 7.744 7,744 7,144 | Eublic dep... 9.400 11,186 | 9.810 | |, | zi 
Reserve for contingencies. 30'809 32, ‘810 35,871 8,210 8,210 a) oe ee. a ee ee y 
All other liabilities. . 9,645 a 9110 5,672 672 2,584 2,392 1,073 to liability. 18.8% 21.0% 16.6% | F Fy 
Ragotal liabilities... escuit “ez: $14,249,621 $14,290,948 $12,414,652 $5,578,573 $5,588,215 $4,250,103 | Bank rate... am 2% 2% | i 
o of total reserves to deposit and Federal - . 

Reserve note liabilities combi ined. = 82.4% 82.5% 79.6% 86.9% 86.9% 83.7% BANK OF FRANCE | | 
Contingent liability | on bills purchased for for- . ons 5254 $1,003 (Millions of Francs) H = 
eign correspondents ................ 704 $727 $2,780 2 y A 1, |} — Ca ssid a : ‘ 
Commitments to make industrial advances’ 13°61 13.809 15.304 3.944 3,945 5,368 r July23,July3. | MONEY IN CIRCULATION AND 

ee ee 55,808 55, 808 55, 677 | MONETARY GOLD STOCK 
DISCOUNT RATES OF CENTRAL | Sight balance. Wednesday Figures 
Statement of Member Banks | BANKS Bills bgt. abr.. i Tele 919 (Millions of Delanal 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING Fed. Res. Pres. Date Prev. | Bills disc. home 7.408 6.195 9.288 ——Money in—. _ Monet 
MEMBER BANKS IN 101 LEADING CITIES System Rate. Established. Rate. Circulation ee “101/116 99/879 891307 - Circulation Gold Stk. 
(Millions of dollars) Boston .... 144 Sept. mS ioe : Ratio of gold to 1938 Pp ee — 
/—Al Reporting... -—Uhieagu.———. --_N. ¥. city... | New Vork.... 1, Aug. 21, 1987 ts | sight lability. 471% 47.e% °\ 7% | Aug. 10. 6,514 6,466 "13,033 
Loans ers gets at as | ae a “i ee ee i 
: 4 . ‘ 3 ’ : u . 6, 3 . 
Business® , 3,889 3,865 4,548 341 338 478 1.460 1,443 1,759 Richmond +: Hg Aug: 3 oat 2 BANK OF CANADA July 20. 6.512 6,433 12°98 
Open market. . 336 336 470 20 20 20 132 132 162 Chicago “""""" a? Aus’ 20° 1937 2 (Thousands “ ae dollars) Tuly 13. 6,491 6,444 12,979 
Stock market : = a ; . | St Louis’... 12 Sept. 2 1937 2 Asa Aug, Aug.li, | July (6. 6,481 6,514 12,967 
Brokers ............. 622 602 1,356 27 26 53 499 474 1,143 | See - 2 Assets: June 29. 6,479 6.428 12,962 
pelle agentes 574574 "70168 GS 75992 ‘271 | «Minneapolis .. 19 suk 3s sat 2 | Gold... 180,696 179,477 | June 22: 6,489 6,402 12'957 
— ~~ —_ 3p’ Res. tn U3) June 15. 6,497 420 950 
Total .. 1,196 1,176 2,057 95 94 128 666 1414 | Dallas --..--- 1 Aug. Or 2 & steri. fas.. 24,872 24,870 22.148 | June 8. 6.496 6,437 12/940 
Real estate. 1,159 1,161 1,165 2 062 14 118 11s 185 | england ...... June 30,1932 2% | Sil e «= 2508 June RS 6,482 6,469 12,918 
gi RES a. ££ aoe SS Oe f cee ooceree , a . 6, 6.393 4 
RR Cr 1,513 1,516 1,540 52 ‘52 70 496 485° 427 A % Mer = See Total res. ..205,457 205,567 204,182 | May 1s. 6477 6.402 2802 
—— ——— — — —__ —_ __  __ tn “cl'°) gag May 18! 1936 5 Govt. sec..... 174,412 170,708 135,046 | May 11. 6,461 6,396 12'880 
ree eee. ‘ 8,199 8,165 9,917 520 516 722 2,915 2,877 3,996 Nethesiands ... 3. Dec. 2 1936 2% Other sec..... peas Haya 9,995 rend - a 6,407 870 
r. 27. 6, ; 
Govt. bonds Bese 7.688 7.655 8.209 sit $12 920 2,78) 2,7 2921 yon gale i Tov. 2 Tes Total sec...174,412 170,708 145,041 | Abr. 20. 6'414 ¢ier een 
Other Securities... 31003 3:00 3/029 316 316 292 1,046 1,052 974 | po och uy 30, a pane deanmmene ~~ = 3 6423 $305 12603 
denote aici a ae ee | Se +7 ons , Tot. bs 7 3 . . oc: : Y 
Total invest.... 12,412 12,395 12,414 1,318 1,316 1,311 4,612 4,611 4,327 | Canada... 4 Mar. te sé ae | a 61325 27st 
Stik, teen ane ——— oo  - - ——— —— — | Beemer det’ 19°13 3% ———— ae ry 142,856 | Mar. 16. 6,386 6,328 718 
| enmark ...... . A e i: : Y 4 , ° 
INVESTMENTS 20,611 20,560 22,231 1,838 1,832 2,033 7,527 7,488 4,323 } glee Se le 95:48 196573 174,261 | St 2: ‘= bere inter 
Res. with F. R. Bk.. 6,550 6,570 5,122 875 896 563 3,301 3,313 2,342 | Hungary ...... £ Aue. 36 ine Fe rep. 33: aes $302 127 
Sei iis: ae ES ES ko A OS S| fee am nee ec umead | obser Hee ay Mae PERE tee ie 
Other assets—net. 52 52 62 486 494 449 | Norway ....... 3Jan. 5, 1938 4 ae NS 5.0 3,08 | Feb. 32. 6.408 6,323 , 
Demand deposits, “ Poland . ... 4% Dec. 17, 1937 5 Total liab Jan. 26. 6,394 6,294 12,755 
adjusted 15,009 14,951 14,914 1,527 1,529 1,514 6,229 6,188 5,968 | Rusmenia . - osees £4 Re 10, 1935 5% ee = 3 oe 6,346 12,755 
Government aepoaits _. - oo eo ae Sweden ........ 2% Dee. 1, 1983 3 CoS ee: «- SR  Sneee = © 6,396 6.510 12,785 
nterbank deposits | K GOLD RESERV rC : 
mestic banks: ... 5,889 5,927 4,979 684 696 534 2,421 2.436 1,855 | RESERVE BANK CREDIT AND i ee | a 6.482 12,497 
ee agg he 7 ~ ~ iia : ous | RELATED ITEMS SECURITY LOANS *A. 
S ~~ ppeteibetile Be ae. a. oe ae (Millions of dollars) (New York City Member Banks) | pegeral Reserve Board “sation PY 
Other liabilities. | ie i5 i? 285 25 375 Net Chg. Since (Millions of Dollars) rs Sts 
Capital account. 248 248 241 1, 482 1,481 1,483 Aug.10, Aug.3, Aug.11, 1 aun on Total BANKS AND GOVERNMENTS 
e ¥ ; ey 1938. 1938. 1937. ers ers. otal. In doll f 
Officially designated ‘‘Commercial, industria! and agricultural! loan | Bills discounted. a Aug. 19 cae 499 191 690 ( ars Pal ga praine nine- 
Debits to Individual A Banks in R Spee, * + ~ STSe.... og = (Millions) 
ebits to Individual Accounts by Banks in Reporting Centers | U. Ss. Government uly 27..... 469 193 662 | Report Date 
(‘Pieeanidia) securities ...... 2,564 + 38 5 =. ; 486 194 680 Falling in 
Indust. advances July wrees 496 193 689 Wk. Ended: Eng- Switzer- Hol- Bel- 
di; = por a ie (not including =, < pd 732 1938. France. land. land. land.gium, 
Federal Reserve District Included 1938 rh fist. ee June 22... .. 515 197 oe Aug. 13.,... 2,000 * = fan 
spe, oven ba ct. 7 $357 498 $5, 107 mitments—Aug. Tuas 522 197 719 Aug. 6.2,428 2,699 ... 1,008 .. 
1—Boston, i... .-- 0+. yA ones 17 $337,498 a $411,054 > O) eee Bang 16 - 6) a 7 2a gia | July 30.2428 2698 674 1,008 501 
op . ST . oe 4 , t or Res. Bank “ai. 472 203 July 23.2,428 2,698 674 1,008 495 
nladelphia ........ -B 282 362, 129 352,050 ee $+? - Big a-"* Gat = 675 | July 16.2:428 2'698 674 1,008 493 
4—Cleveland ............ 2% 385,355 461.449 $8,377 Total Res. Bank | a eee faz oe 651 | July 9.2,428 2.698 678 1.008 488 
Ann .....-.-- ’ 26 201: 102 244.496 351 | Gold stock 9.7" oes +2 t+ of | Mes Li... 468 206 Gra | July, 2.2428 2697 679 1,008 481 
$-Atlanta ............. - 26 A 1 24 S86 1 205-851 | Gold stock .... 3,033 + 8 536 | See: 13 - 674 | June 25.2428 2.697 679 1,008 478 
Ewe... ...... sc cece, 195,041 "211/819 7 ines TO ae, 204 tao | June 18.2428 2.697 Ss is ae 
9—Minneapolis J eh sayeer ee 135,51 154.789 054 serve balan 8,046 —28 +1 Apr. 20..... 496 201 697 ‘2 2 . 
10-Kansas ME. 55 jcbdaaceacees A 245,041 265,532 281,876 | Money in circula- a. 440 199 639 man nein ates cor on ae 
WEDGES ..........- 18 165,671 179,072 178,219 MU <<. cates: 6466 +1 — 16 pr. 6..... 503 201 704 May 21.2,428 606 est 1008 tes 
12-San Francisco ..........22. 29 650,370 : Treasury cash... 2.367 +10 —1,273 = 4 tees — a4 bf May 14.2428 2'696 690 1,007 475 
ee a ea ———— reasu eposits eo EBBc cece Ma 7. 24 , ° 
went ig Gig Ls 24 $6,325,037 $7,612,262 $7,489,008 | with F. R. bks. 839 +64 + 586 7 %----- 603 215 818 | Api 30.2428 2.606 Gor Loot $29 
a 428, 017.737 "360, Nonmember ae: Mar. 9.-... 700 z14 = Apr. 23.2,428 21696 697 1,007 530 
. — ——_— — —— = sits and other - 2..... ” . : 
Total outside New York City..273 3,897,529 $4,594,525 $4,629,010 . R. accounts. 621 —28 + 35 | Feb. 23..... 578 212 790 ase. 1) 3498 3 Gee oe 908 337 
i ’ | Excess reserves of member banks on 1937. Apr. 2.2428 2.696 698 998 531 
MONEY RATES IN NEW YORK CITY Aug. 10 were estimated to be approxi- | Aug. 11.....1,143 271 1,414 ar. 26.2,428 2,697 699 998 533 
-—————Time Loans.._—_—Prime Com.Paper.Bankers’Accep- | Mately $2,920,000, unchanged for the . . > Mar. 19.2,428 2,696 699 998 550 
—tCall Loans. 6¢ 60-90 Days. 4-6 Mos. 4-6 Mos. tances.{90 Days. _week ne POSTAL sar. BS ry 699 991 501 
y ally Dail Dail Dall , : y , SAVINGS ar. 2, . 
1938. High.Low. Av. High.Low. Av. High.Low. AV. High. Low. AV. High. tow. av. | MONEY RATES IN NEW YORE (Depositors’ “to Feb. 26.2,428 2,696 609 370 333 
J rT 1 1 1.00 1 1 1.25 CITY positors’ balances at end of Feb. 19.2'428 4 
_— _— , 4 iD 1% (= % 1% to 4 8s *& ‘4 | i month) (In millions of dollars) pa 2, 2,695 699 964 594 
os i i i ; ss é 1938. 1937. 1936. 1935. ; 
june a ; im : i= i Z iz 1 4 = : te a B...al ytteetton. rd January .....1,272 1,266 1,208 1,200 | Aus. 14.2,424 2,700 618 862 610 
yy 3:11 £8 iS i LS oe 1 iReoa sS tS 1938. als. High.Low.L'ns.Papecpt, | HebFuary ....1,271 1,270 1,213 1/202 
July 16...1 1 100 1% 1% 125 1% 12 150401401 o¢ of OS Hf [aug s...01 1 1 4 % | march .......1,268 1,272 1,215 1,202 oe er 
July 23...1 1 1.00 14 14% 1:25 1% 1% 150%@1%@1 9s 7 % ‘44 | Aug. 9....1 1 1 1 + |e 1,262 1,270 1,215 1,200 Week ended Aug. 10, 1938 
July 30...1 1 100 ME 1% 125 14 1% 150 Mei 1 88 ve vs “| Aug. ®....1 1 1 14 & 4 RS i 1,268 1,214 1,204 Imports: 
aoe @..i 1 kee ie 125 12 12 1/50: ot : ¥ ¥ rae 2 ee a ee ¥ 7 Sy seeees+e- 1,252 1,268 1,231 1,204 From Canada . $1,312,000 
Aug. 13...1 1 1.00 14 1% 125 1% 1% 1.50 %@ 6s «= Aus ae eS a 3 i eee ets 1204 eT grom Australia 1,055,v00 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate, a names sasha’ <8 te | September -. - 1/270 1/250 1/191 vere ne Oe ----- ee 
‘ October .... 1,269 1,255 1,196 Total 32.47.0.000 
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. For Week Ended Saturday, Aug. 13 
UNITED STATES GOVERNMENT BONDS Range 1938 Sales ie i Net Renee sss A, % —— Guse. 
Quotations after decimal point represent 32ds of a point. &h. . 1000s. ° . Last. Chge. : cr 
= 97 C & O rig 3% 0 E........... 36 95 93% 9 — 1% 82 55 Gulf M & N 5s 50 ........... 9 71% Tl 71 1 
TREASURY BONDS 26 ne Chi & Alton 3s 49............. 9 2% 17 17 —3 4% 76 Gulf St Stl "gee ee ede 9 94% 91% 94%+ 1 
Range 1938 Sales Net 100, 715 CB & Q rig Se 71 A........ 33 92 «92 92 — 106 «99% Gulf St Util 4s 66..........5.. 38 106 105% 106 <a 
High. Low. in 1000s. High. Low.. Last. Chge. 105 (6B OC B&Q Me M1............ 10 87% 87% — 1 
106.3 106.3 106.3 — .4 109 «=6814C B & Q gen 48 58........... 43 a — s 109 106% HACK WAT 4s 52............. \2 107% 1 — 1% 
107.17 107.12 107.13 .. 111 CB & Q 4s Ill 49........... 34 102% 101% 102% + 1 119% 108° Hoekg V 4%s 99.............: 1 inate na 144 ~=«C«W 
27108 + —5 107% 85 3 B&Q 33 wt: 81 52 Hoe & Co ist mtg 44.......... : “6 a Ss ie 
120.13 10.7, 130.7, “es 7 -— in = “eal 103 99% Hous Oil Tex 5 40 103 13 102 _ . 
x i i ; = 
109.26 109.22 109.24 + .2 =, Soa 4 =. Se+ om 12” 118% Huds Co Gas 5s 49 12g 121 1218 ea 
109.23 109.22 109.22 + .2 22 gl a es Hi saat — % 
114.20 114.15 114.15 + .2 T ; bE = = ss = Ss 
106.16 106.16 106.16 4.17 85 Chi 1 6 68 — 2 
. . . = 110% 1 110% 109% 110 + 
106.5 105.28 105.28 — .2 = pana 3 34 — 1 104 inte 5 10% a a + 2 
113.12 113.4 113.9 + 9 ot ate a & ; a 49 47 #47 «42 
107.29 108.4 + .9 36 CM&sP 4 > 2 ae 45% 44 44% — 
108.24 108.19 108.23 + .4 = pe : = 52 5142 — 
119.5 118.25 118.28 + .7 +, a 8 . ‘oy 2 7 42 37° 37° — 
ay A ee 30” 20% CM&SP Sus 39 B...... 1. +1 64 mM 21 8 8 @ +2 
epee ty | Bye aes a ea ce ii at Sg 
103.23 103.18 103.23 + 4 22, 15% Chi & 45 #17 1 17 —1 pi : 1ory 1 Z 
106.22 106.16 106.21 + .3 7 a Chi & 5% 5%—1 57 57° 57° 2 
104.10 104.3 104.4 .. 1% 7 Gua - : = if 59 56 56 56 2 
104.5 104.2 104.4 + .4 11 Chi & J 3 31 31 2 
103.9 103.1 103.4 + .2 18 13% Chi & 15% —_ 62% 60% 61 — 1% 
102.16 102.11 102.13 + .3 18 13% Chi & 14% 14% 144%— % 63 62 59 59 —4 
11 CRI & P — Ss + — & 89 seis 8 8 —1 
FEDERAL FARM MORTGAGE BONDS 2 . = m = 4% Hy 3% = 102 1 : = 1 + 1 
22% 144%C RI = a oe — % 19 14% 144% 144 — 1 
106.18 103.22 3s 47-42 19% 144 CRI & 2 2. MB Css 19 4% 14% 144% — 1 
105.10 102.13 2%s 47-42 10% 5% CRI & 9 8% 8%—1% 80 80 74% 7442 — 5 
joei7 i084 30" so-83 25 10% 5s Son Soe Toy 1% > 5 3 fo S1" sre 2 
103. j= - 0 + pe 
HOME OWNERS LOAN BONDS 67 46 CT Hte&SE rfg 5s 60......... 13. 62 «61~—CiéGSLAL: a 98 98 «87 + 
103.13 101.9 ays 49-30 eee ee eeeeeees 42 102.26 108.33 a 54% 36 CTH&SE inc 5s 60.......... 6 47 45 #45 —2 82 18% 7 eS ¢ 
104.15 101.5 245 44-42 .......... 00005 . ie 107% 102% Ch U; eee 104% 104% 1 sos + 
206.23 103.9 38 52-44 ................ 4 106.12 106.7 106.10 + .3 oY ce De oe ar as 106% 1006 108% + 99 992 a9f2 got. 
0% 99 Ch Un Sta 3%s 63..........--. 39 104% 104% 104% + % 74 71% 68 68 —3 
105% 97% Ch Un Sta 3% 51............. 41 10114101 101 ae 7 am ™ , 3 
rs 92% 71 Ch & W Ind 4Ys 62.......... 24 «89 87% 88% — 
99 86 ADAMS EXP 4s 47 138 1388 1094 H # 100" A OE FF 6 \eaeeeeene 57 1" 9 — $ 
1 94 Adams Exp 4\%s 46 s - 1 q 80 48% Childs Co 5s 43............... 18 7 73 — % 98% 88 JONES & L ST 4\%s 61........ 114 97% 96% 97 — \% 
103% 95% Ala Gt Sou 4s 43... Sn at 109% 106% Cin Gas & El 3s 67.1.1!!! 2 109% 109% 109%, 
90° 70 Alb & Sus 348 46 a a a Be. 107% 102% Ginn Gas ‘& En dite 68.1.7. 8 106% 105% 1 a KC FT 8 & M 4s 36 “504 29 
54 35 Alb P Wrap és 48 o. & mm 108% 102" Cim Un Term 34s 71......... 8 10654 106% 106%, + ma” ue 9! Ripped - 
ot 44 Alleghany 5s 49 62 57 58 —1 110% 107% Cin Un Term 5s 57 C.......... 6 1 10844 1 + $ 1 6 K 22 = @ 
Sit 35 Anethent 35 34 3 2 73% 41 CCC&StL 4% 77.............. -“_- ., 108% 103% K 32 
58 50 st 26 26% — 2% 78% 61 CCC&StL 4s 90 StL a eC, 106% 10314 . 27 104% 104% + 
38 64% Alleghany 
109 101 Allegh Val 4s 42 104% 104 1044-—- % CCC&StL gen 4s 93 ™% 7% 7% —1 91 8680 ~ 89 . ~ 
93 79 Allied Strs 414s 50 ss. oC 106% 106 1 a 3 ie aes 
93 79 Allied Strs 4 91% 91% 91%— 3 109%% 109% 109% — = . 
115 96 Allis Chaim 114% 113% 113% — 7 87: = 103% 95 4 101 + ‘ 
63 38% Am & F 3 6ST) 657 2 31 a1 _ 1 88% pi 3 + . 
1 95, Am Ice . 14% 72% 72% —1 int * $0 02% — 1 
tort 80” Am ine * = = 4 = *. asit 45 9 + & 
~ ss =. 61% 48 LAC GAS 5%8 53............. 23 5S SMM 
1 Am T & wy 94 =a 60 47 Lac Gas 548 60 D.......... 2: 7 54% 5 54 — 1 
115 Am T Fér 34 108% 108% 1554) + 130% 75 Lac Gas S030 «eee cece 3 81 (80 80% + 
100 «684 Am WW Fe 101% 101% 101% — % 34 324% 32%-—1 
106% 102% Anaconda + z 103%4 103%, 1 he 32% 32% — : 
Ang C Nitra d a 10542 10542 10542 + 71 3 +4 x ce 
41 23 Ann Arbor 4s 95........ Sansea °*5 339 3 —Ss 1108. 1104 1168 |. 3% i 
86% Arm Del 4s 57..............+-- 98% 97% 98 + % 110% 110% 110% — 0 
88 Arm Del 4s 55................. 369 98% 971% 98 + 104% 1048 1000 40 2 2 2 —i0 
1 ee SW On B........0. 008 5 1 105% 106 == 1086 1084 1080 — 33% oe 20 ist — ot 
103 AT&SF aj 48 95........... ie oe ae ae ioTt? 196” seed — 32 18% = 
1 ISAT & S F aj 48 95 st........ $15 95% 94% 95... 108% 107% 10st + 34 54.52) «O52 + 1 
loath 81 AT &8 F 4s 1905-55.......... 13 93) «92% 92% + %& 107 107% 4 131 bo od inet * 1 
102 82 AT&S F 4s 1900-55.......... 1 93 93° 93°43 104% 104% 104% + is ii 1” 1” — 1 
Mi 6TUAT AS F 4s 00............... 8 89 88% 88% + 3% i047 104? 112 2% 11 1 — 
1 874 AT & 8 F cv 4%s 48... 87 101% 99% 100 — 1% 101% 101% 101% — 1 100% 100 100% + 
11244 100 AT&SFT Sh L 4s 58...... 3 107 1064107 + % 102% 103” + me by ay |. 
112” 984 AT & 8 F dus : 9 106% 106 6 103% 103° 103 — 135% 1 - 1260 126% 
By SRA 7 "Be ‘soy 85% —2 13, 13) + 138” 115% Lorlinra 2 an 5 122 121 —'4 
a ons Cn aL 2 =a 11% 11% 11%—1 oo Lome 2 dee es ib 55 82% 79% 79% — 
04 «669 «A © Line ist 4 50 87% 86% = 56 = ow Fe" | Se : i% 
70% 45 AC Line cit 4 oy o8 68 — \% 108% 108% + % 2 13° Loa BN aie 2003. ee 3 91 2 
ie” G3 AC Line 524 79 «7 8 —2 ; 1+ % 105 «98% Lou & N un 4s 40...........: 75 100% 10014 1 i 
32% 14% Atl & Dan ist 4s 32% 31% 32 .. OTe lose 1008 2 4 lee aN ist 45 2003.......... 3 mS: om: 
(31 14) Atl & Dan 2d se as" a. 103% 103 103° — 11% 98 Lou & NAM Hn @ Gas 85... 34 102" ae? ne. = 
a one we 105 aa 2 107% 96 Lou & N Pad & M 4s 46.... 2 98 98 
= 80 69 Low & N So Jt M 4s 52...... 73 #73 73 + 
102 97% BALD LOCO 99 98% 99 + % 104% 104% + % at 
45 15%B & O rfg 6s 24 ~—2 103° 103 —  & 106% 101% Lou Gas & El 3s 66........ 22 106 105% 105%— % 
37 B & O ist 5s 42% 39 2 105% 105% — % 
15% B & Orfg 5895 ...........-.. 22% 19% 20% — 2% y Sis 34 34% — 3% 55 37 .MAINE CEN 448 60......... 7 Sl 49% 51 +1 
. ie 45 19 ——. = ~4 » =. . 4 = . x 2 Monat = ‘ vs oe Scaiate eaee 9 a 
& -_ ee. ee — t 31 — 

34 «114 B & O cv 16 —3 54% 31% Cuba RR 5s 52..... 39% 38 38 % 32 ie Manhat Ry 4s 31° «(31_—sé=33 
78% 344 B & O 4s 39 —3 : 95 65 Marion St Shov 9 91% 95 +3 
70 274B & O 4s 35 —2 109 105% DAYTON P & L 3 108% + % 97 72 Market St Ry 82 Bk 
59% 19 B & O 5s 29-1 28° Del & Hud rfg 4 — % 1 Sti MeCrery, Gere 10544 105% 1 es 
46 «17% B & O 4s 32 + 1% 108% 106% Del P & L 4%s 71.. 08% 1 10st 103 McKes & Rob 1 103% + 
106 95 Bang & Ar c 01%— % 104% 103 Del P & L 4s 6 104% 1 ee 104% 91° Mead Corp 6s 104° 103% 103% — 1 
108 99 Bang & Ar 4s cv 51 st 6% — # 1 107% Den G & E 58 51 st Bate ior ior — % 110% 1 Met Ed 4%s 68 110 109% 110 + 
aes Bet T Fe a 16 9 D&RG 4% 36............ “4 14 +1 5 ey Oe iat ue ats 
1 Beth Sti 4 05% 7 Da&RG ; 11% 11% — 104 Mil El Ry & L x04 1034 103% — 1 

92% Beth - a 44D & RG ie et 104% 97 Mil El Ry & L 104i 103@ 1030 — 4 
82” Beth Sti Sie S iy ™% 4 D&RG 4% — 4 M&SLen 5s 37 Tg I 
19% Boston & Me 4 10842 10844 Det Ba % oe % 3% 1%M & St L 4s 49 . oa wee 
a 3oh Becton & Me 1% 114” 1114 Det En 131s Y 10 oy MSP SSS mee es” ert ot — 3” 
| —- Fak id 112 107 Det Ed 4s as 398 393 4 1 MSP&SS Maric . © 2 =F 
: oo * 2 109% 103% Det Ed 3 109 109%+ % 144 74MSP&8 8 Marie 8% 8 8 — 
5 = 101 aS A, a 88 Det T 92% 93 14 7 MSP &SS Marie . 2 Je 
td 55% Bh nese ~ 3 108 102% Dow Chem 105° 105 — "% 34% 18% Mo-Ill 5s 59.................#4 23 2 2 +1 

86 «458 «Bkly U El 1 71 2% ane 109 108% + % 50 M-K-Tex 5s 62 44 42 42% — 5% 
1 95% Bkly Un Gas 6s 47.. 2% 24. 10 M-K-Tex 5s 184 19 —2 
1 100 Bkly Un Gas 5s 45............. 23 -~} 1 06% 45% 25 M-K-Tex 4 41% 37 37 —5 
16 ot ow Un Gas 5s 50............ 21 73% 72 734+ % 67) 48 M-K-Tex 82% 62% — 1% 

78% Bkly Un Gas 5s 57 B.......... 12 90 90 + 2% 42% 28 M-K-Tex 4s _— 41% 36 36 — 6 
111% 110 Buf Gen El 4% 81............ 110% 110% 110% — ; = Pac 5%s 49.. = ee 

44 «16% Buf R & P 4%s 57............. 87 27 +1 ist lo Pac 5s 65 A. oy ie 6— 

9 Bor C R & N 5s 34 ct....... = % 7 ™ Te oy i ° Pee oe 71 F 20' 1 i hs 
94 79 CAL ORE PW 4s 66........... 9 O88 99% 88 —1 3 is Me Fae be BO 20 is” 187 — 

8 18 1 
109 «=—74% Can Sou 58 62................. 6 8944 89% — 9 S: 5% Me Pace 5s 80 H 204% 19 19%+ ¥% 
117% 114% Can Nat 5s 69 117 —-116% 116% + 43% 43% 15 Mo Pae Se 81 1.............. 90 18 #18 —2 
121 117 Can Nat 5s 120% 119% 12014 + 44 «43 23° «14% Mo Pae 5s 81 I 8 1 1 18% — 
118% 114% Can Na 118% 1174118 + 8 4 Mo Pac gen 4s 66 50 $4 “a 
1155111 Can Nat Ry 4%s 51 114% 115 os 28% 13% M & 0 Monte s 7 3 B — 
116% 112% Can Nat Ry 116% 1154 115% .. 1 1 103% — % 9 Mob & Oh 58 38 97 2% 22 22% — 
1 111 Can Nat Ry 4 1155 114% 1144, — . 24 Mob & Oh 4 62 23% 20 2 — 
120% 12544 1 +1 + 4 50’ hawk & 3 6$ 8&8 & — 
114% 111" Can 111% 11144 111% + § 8 98 (98 1 h Ry 4s 60............ 1 100% 100% 100% + 
104 92 Can Pac 5s 54... 9914 98% 98% — 4 eS a 107% 99 Mon W Pa P S 4%s 60......... 13 106% 106 10644 — 
103% 90 Can Pac 4 97% 96 =% 6% 6% 6% + 85 Mon W Pa P S 6s 65. - 4 9816 98% ‘ 
99° 86% Can Pac 4 93 9212 921, .. 6, 6 «660 — 1 96 84 Mont Pow 3\%s 66... -- 68 9 95 95 — 

89 73 Can Pac 4 IBY 78% — 2 39% 38% 38% — 2 62 34% Mor & Essex 5s 55. 13 53% 52% 2% — 1% 
108 oy Caro C 105° 105° 105 + 1 55) Eth Mor & Essex 4%s 55. 19 55 51 51 —1 
93 = Carriers 90 9 + 3 o* 104, 104 104 5 a it Mor & Easex 3 2000 ae 364 55 815 
118 95 Gen Founde 105° 105 105 — 5 ool 1 1 106" 106 + % Sa 
12% 8 Cen of 10% 10% 10% — 1% 0: 105% 105 105) — 

9 7 Cen of 9 9 9 +32 1008 98% i 68 NASH C & ST L 4 4% 64%-— &% 
102 89 Cen Mm 101% 101 101 — 1 65 61% 57 57 —6 39 18 Nassan El 4s 51.............1) 3 35 —3 
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20 Cen RRN 31% 28 =a 94 93 } 126 122% New Eng T & T 58 126 125144126 + % 
34% 20 Cen RRN 27% 27 27 ; 1 104 104 104 124 120% N Eng T & T 4% Tost 1 iat * 

18 Cen R RN 2 23 — 1% 94% 94% 944% -— 1% 108% 1 Nonteae 1 1 1 
117° 112% Cen Steel 8s 1145 115 115 2 87 87 3 65 N O Gt Nor 5s 83... 6 63 63 —2 
80 49 Certain-teed 7 3 73 — 1% 80 78 7 —2 101 86% N O Pu Sy 5s 52 A. joo oo 100 — % 
106 Champ P & 98% .. TT 79 7% T%—1 100% 84% N O Pub Sv 58 55 1 99% 100% + 
9% P& 97% — i 111% 95% Gt Nor ist 44s 61............ 16 102 101 101% + 76 47 N Ori Term 4s 53... 70° 69 6 —1 
is Mago § Soe ig 1g 1 MOY tit Res 28 8S oreo BR Be-i, | 8 2 UStE EMEA B Be BNI is 

— £3 erro _ ex =* 
w GO sus 94 94 me a ae ek eee a 3S. 3S Me 38 22 NO Tex & M 5s 54 32-31% 31% — 3% 
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Bond Transactions—New York Stock Exchange—Continued 











Range 1938 Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. 
36% 23 N O Tex & M 44s 56........ + 1 3 3 3 — 1% 
109106 N ¥ & Q’ns E & P 3% 65..... 5 108% 108% 108% -— %&% 
58 49 N Y¥ & Putn 4s 93...........-- 55 = '% 
ix Sy NEC Meta A. oe St Bo Sh 
91% 2" NY © Ke 46 23 i 
1 ¥Cc “Serer _ 
& «451 NY © 3h 32 da aiaig 58 70 67 67%— 4 
38 NYC & HR 4%s 2013........ 43 59 54% — 5% 
9844 64 NYC &HRB 4s 42............ 2 7 7 —1 
67 NYC & HR 3% 97.......... 61 83 83 ‘ 
84 58% N ¥ C Mi Cen | 1 6% rt 
Tl 30 NY Chi & St L 6s 38.......... 51 55 48% 4 - 
™ 30 CES FEST SR Faaage 48 oe 3-3 
62 Tae AE AY, , eee 270043 33 — 5 
90 514QN ¥ Chi & StL 4s 46......... 60 6 —8 
65 N ¥ Ch & St L 3%: 47. 6 67 67% — Ny 
1 102% N ¥ Conn R R 5s 53.......-.. 4 1 105 105 * 
98 N ¥ Conn sis 33 Pucker ae awace 19 102% 102 ie 
50% 46 N Y Dock 5s 47............... 494% 49% 49%-— % 
106 101 N Y¥ Edis 34s 65........... eS ae 1 — & 
106% 101% N ¥ Edis 3i4s 66.............. 2 1 1 + 
121 YGEL ; — 
115% 1124 N ¥Y G EI L 2 115 115 115 
16 NY Greenwd 10 17 17 — % 
23% 13 NYNH&H cv 6 1 17 11 — & 
19% NYNH&H cit 6s 40........ v +1 
23 #13 NYNH&H 4%s 17 15% — 2 
21 411 NYNH&H 4s 55 5 14% 14% 144-1 
20% 11 NYNH&H 5 14% } 14% + 
12 5 NYNH&H 4s 57 7 9 sig — 
19 12 NYNH&H 3 6 13%%13 13 —1 
18% 11 NYNH&H 3%s 56........... +17) 1 13 «113 
11% 5% NYO&W rfg 4s 92........... + 9 10 9 %— % 
8 4 NYO&W gen 4s 55.......... *+ 3 7 6% —1% 
104% 92 N Y Rys 6s 58 st............. * 4 103 103 103 + 
1 104 N Y Steam 6s 47.............. 5 106 1 106 
y N Steam 
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4 
1 
2% 
1% 
62% 41 Nor Pae 3s 2047............. 63 2% 51 51 — 2 
104 102 Nor Sta Pow 3%s 67........ 51 104 103% 103% + %& 
12 4% O0GD&L C &. «1 ~@— 
103% 98° Ohio Ed 4s 67 1 103% 1 + 
104% 98 Ohio Ed 4s 65 104% 10344 104 + 
100 §=66$1% Ohio Ed ous 100 8699 - 
104% 98% Oklaho G& 103% 103% 103 ; 
102 Oklaho G& 101% 101% 101%. 
114% 111% Ont Pn N esata a 114% 114% 114% + 1% 
110 103 Ore BR & Nav 4s 46.. oi 1 107 107 4 
116% 109 Ore Sh Line 58 46... .. 6 115% 114% 11518 + 1 
11814 110% Ore Sh Lin gtd 5s 46. wi 116% 116% 11644 + 
1 Or-Wash : ° 100%, 100% 1 + & 
78% 59 Otis Steel 44s 62 ce ae a ee —-s 
104 98% PAC G & EL 3%s 66........ 47 104 103% 104 ‘ 
108 102% Fae G & E ihe 61... : 107% 107% 107% — % 
111% 106% Pac Gas & 4s 64.. 111° 110% 111 +1 
a 19% Pac os C1 *.. ‘ 2 7 15 we +2 
Pac ! 3\s aod 1 1 te 
ios 98 Panhandle EPL 4s 52...... - 10 103% loot test + & 
63 59% Para Bway 3s 55 ct......... 9 63 62 62 —1 
100 81 Para Pict 6s 55...............18 9 9 96 + 
83% 57 Para Pict 34s 47...... es 80% 81 —1 
50 31% Parmelee T Ms occccuvas 2 49 #4 45 —3 
9 94% 93 93 — 1% 
14 93% 9 92%4-—- % 
3 105% 105% + % 
5 96 96 a — mi 
1 1 - 
1 104i 104% — 1 
1 115 115% — % 
9614 - 


84% 82 82 — 2 
9 94 94% — 7 
94% 93 94 

110% 110% 110% 

11044 110° 110 
88 = 
82% 81% 81% — 
112” 111% 112 + 


™% + 
are es 


65 = 
115 113% 113% — 
108% 108° 108 + 


9 95 95% — 
a = 108 oe 
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5 4 
14% 13% 14 + 
Ss wm 3% 
105% 104% 105 
102% 101% 101%, — 
96 94% 95 + 
104 104 104 ; 
2 30 30 1 
48 are orig + 2G 
48% 48 48 —1 
Gen E ses 59 58 — & 
55 40 Porto Ri A Tob 6s 42.......... 4 417% 43 43 — 5% 
18% 9% Postal Tel & C 5s 53........ *+§152 17 15 ost 1% 
108 103% Potomac El P 3%s 66......... 10 106% 105% 105% — % 
5) « eae 7% 80 —4 
98 8214 Purity Bak 5s 48.............. 2 7 — % 
719% 52% RAD KEITH 6s 41........ 6 9 7% Tl T1 —2 
58 Readg 448 97 A.............. 33 78 %% %%% —1% 
75 48% Rdg Jer MMR Siac ccacecs 6 60 —1 
Pegi osie seats 57 103 102% 102%— % 
112° 94% Repub Sai torn ck ate 47 107 106i 1 + i 
714% Repub Steel 4 a 81 90% 89% 89% — % 
9444, 72 b ES ns akan 21 8914 8914 — 1 
101 92 Cop & B 4s 56 -. 18 99% 98% — 1 
107 8914 Richfield Oil 4s 52... .. 62 107 105410544 % 
Et 43 *+ 11 37 — 1% 
1314 Rio Gr W cit 4s 49... “+11 18% 17% 17% .. 
14% %RI Ark & La 4%s 34 $5 2 12% 12%— % 
1a 6 Rutland 4%s 41 st.... -— ¥ 7 % 
an 4s 49 st........ *t 
10% 5% Rutland © 4 5 6% 6% 
106% 100% SAFEW STRS 4s 47.......... 14 1054105 1054-1 
64 asi Ms 84 +§.33° «620 «60% 60% + & 
ts oy StL SF ay 11% 11% 11% — 2 
iat 7 StLSF 5s B 50 ¢ 10 % 
14 §6=7%S8StLSF 4%s 78 11 10 10 —12 
11% StL s F 4 9% 8% 8%— 1% 
15 Eye LSF 4s 1 11% 11% — 1% 
13 St LS F 4s 50 10% 10% 10%— % 
1 9 StLSW rfg 5s 7 16 146-—- & 
eae tet fy th “=| 
1 ome 
11 100% St Paul Un Dep 4 1164115 115 — 4 
81% 45 S'A &A Pass 4s 43....2...... 1 61% 61% 61%-—1 
1114 108 San Diego G & E 4s 65........ 12 1114 110%, 110{— \ 
23 «12 Sehuleo 64s 46 A st ........ + 3 16% 1 15% — 1 
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Range 1938 Sales « Net 
High. Low. in 1000s. High. Low. Last. Chge. 
113% 1 CANADA 5s 52..............+. 31 112% 112% 112% + 
110% 1054, Canada is 60................-- s 110% 11 = 
1 = 


de dedete tet 
PEERS 
3 st _ & 


19 
1 


SBR 


ABNESS 








7 
105% 1 1 + 
= 1 = as 
je ad 
21 21 2 + 


2% 2D 2% + 
95% 95% 95% .. 


+ 


i 1 

ro 1 1 
08% 748 ‘ 1 — 
101 99% French 7s 49 unst..:.......... 2 101 101 101 + 

















38 34% GER C AG BK 7s 5O......... + 5 34% 34% 34% + 
32 29 Ger C Ag Bk 5 30 _- 
32 28 Ger C Ag Bk 6s 60 5 ag ae + 
28% 23% Ger Gov 5 2 — 
245% 21% Ger Gov 8 ae : 
% Ger Govt 7s # 19 «8631 31 31 << 
2 2A Ger Govt 7s 49 uns' 2 262 26 2 + 
50 39 Ger Gen Ei 7s 2 49% 49% 49% + 
49% 39 Ger Gen El 6%s 1 + 
50 39 Ger Gen El 6s 45 6 4 + 
77 . 60% Gt Con El P Jap 41 63 +1 
71% 49 Gt Con El P Jap 5 51 49 51 + 
ri 19% Greek 65 68 pt pd 2 224% — 
70 HAITI oe i(innnrneseees . he 82% bs L 
31 27 Min 6s pedacwenes eae 
14 Toy Hetlelbe The 90......... 2. t 1 11% 17% 17% 
32% Hungary 414s 79 ext.........-. 6 43 43 43 ee 
134 11% Hung L Mt 7%s 61 B.......- oe 12% 1 124% — 
19 114% Hung Mun Mi . ee acest & ig 12 1 = 
18% 11% Hung Munic 7s 46...........- + 3 11 11% ly, — 
80: 70% ITAL CR CONS 7s 47 B..... 10 16 wis) me — 
Got 56” ital Pub Utib 7s GB. cccee acces me 60 wt we 
GE Se Te one cice ge dccicnas 23 78 6% 76% — 
81 61% garan nM... resaigula ies ng 69 et 68 ate! 
CA% 44 dapan Sis 65 ......-.----.0+- 50% 
br] 35 ——h., AE | Ce +15 442% 40 ng + 
27% 27 KARSTADT 6s 43 ct......... t 1 27% 27% 27% + 
31% 14% Kreuger & T 5s 59 ct........*t 7 15% 15% 15%4— 
634% 554 LOMBARD EL 7s 52......... 3 60 60 60 
11. 6 MEDELLIN M 6% 54..... +15 10 4 %%— 
4% 144 Mex 5s asd 45............... t 1 15, — 
4 1% Mex 5s 45 lg asd 1 1% + 
2% $1 Mex 10 4s sm asd 45 1 1% + 
57 Milan City A 61% — 
12 6% Minas Ger 12%+ 2 
12 7 Minas Ger 59 124 + 2 
61 38% Montevideo 7s 52 - 
57% 37 Mon 56 +6 
104% 974% N 8S WALES Benne wsadenae 9 101% 100% 100% — 1 
103 Wales 5s 58............ 12 loit ious lout _ 
101%, 864% Nora Ry 64s 50............-. 14 1014101 101 + 1 
1 104 / Sy "9 Saieeeeieer se 107% 107% + 
107% 1 pS eee 107% 107 107% + 1 
1 liorway 4 Se tas Kenedcaqewee 11 106 105 106 +1 
10414 9914 Norway 414s 65............... 29 103% 103% 103% + 
103 I ME I on bee Ke eats coces 23 «103% 10: 102%. 
103% 102% Nor Mun Bk 5s 70....... - 1 103% 103% 103% + 
21 20 Nuremberg 6s 52............. T 3 
62% 43% ORIENT DEV 65 53........... 36 48% 44% 48% + 1 
57% 41 Orient Dev 5i%s 58. 5 4 41 4 +8 
104% 86 PANAMA 5is 53............ t 98 99 +1 
47 32 Pana 5s 63 A st asd........ + 18 47 465% 465, + 1 
92% 78% Par-Orl RR 5i%s gaan 91% 90 90 —2 
Pernambuco 7s 47............ - 3 By _ 
11 cE | ieee: t 1146 11 118 — 
11 7% Peru ist 6s Mibadand@ues cea +122 10 re 10 + 
11 7% Peru 2d 6s 1961......... 1144 10 ; e 
Poland 8s 50.......... .-S = ar ast + 
82) Poland 7s 47 t 59 59 59 + 
67 Poland 6s ere +19 43% 40% 43% +4 
11 74 Porto Aleg 8s 61.. > a 8 + 
1 Porto Aleg 7s 66 +17 9 8 8 P 
23 1 Prussia 6s 52 ... -+ 24 20) + 
22% 19 Prussia 6%s 51.  aeeaaad + 6 oot po + 
1 1055, 105% 105% + 
i 106% 106% + 
10 37% 37 37% — 
2 Wy 29% 29% + 
5 ° 22 22 22 oi 
8 3006CUOCHD—s — WI 
2 20 30 30 co 
10 9 9 9 9 
7 : 4 8 P 
9%+ 
3 9 Hi 3 + 
é fs OB By 
60 3. at soi 
20% 30 «35% 314 re 
11 74 SAO PA 3 9 8% — 
1 Nao 37 8% «8 + 
1 Sao 30 «10% +101, 10% + 
17 13% Sao 1 16 16 146 — 
13 Sao 17 95% + 
4 24% Sac 40 17 30% 28 _ 
il Sao és 68... _ 
26 23 Sax St Mtg ist 7s 45......... ¢\ + 
35 sot Serve GY Gli. gee cccccca +15 28% 27 _~ 
34 Serbs Cts Sl 7s 62............ + 81 27 26 _ 
70% 48 Shinyeteu E 6\%s 52............ 4 + 
82 61% Siemens & Hal 6% 51........ +3 2 12% — 
104% 991% Sydmey 5igs 55................. 3 103 102% 102% 
60 41 TAIWAN EL P Ee 42 41 + 
60% 42 Tokyo City 5% 61............. 38 set ie et 
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Stock and Dividend 
Fansteel Met .....------ 
Fisk Rub pf 
Fila P&L $ 


Ea G&F pr pf (4%)...-.--- 
FAIRCHILD A ht 
Falstaff Br (4e)..------ 


oe 


EAGLE PICH LD .....----- 
oe 
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Dure-Test (.100)....-s--0-+¢ 
Duval Tex Sul ......----+-+- 
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Wednesday, August 17, 1938 THE ANNALIST 
i w Y urb Exchange—Continued 
Transactions on the Ne ork Curb Exchang ontinue 
_— Net | Range 1935 Sales Net 
High ioe. — Dolle - High. Low. Last Chee Sales | ba a — High. Low.Last. Ch’ge. Sales. High. in 1000s. High. Low. Last. Chge. 
; . ; ‘ 36% — 700 12 1 3s 57 B “a 7 120% 119% 120 wy 
19 «Net Ante F® ef OH BIN TS ee 2M we 2 ..* — 300 | 12a inet Bell T Can Se 60 C........... 3 122i 122% 122% + % 
1 Bellas Hess... ; , rd is 2 100 26 23% Se C Ed C et (1% ; 25% 25% 25% 100 87% 70 Birm El 4%s 68 16 87% 1 
1% oh Nat City Lines. 7 9% 9% Sh % » | 2 Sou Union 4% 2% oe 500 721% 55% Birming Gas 5s 59 5 TM 71% TIM + % 
25° Nat City Hin pf (3).......-1 32% 32% 324 — 2 a | , ee k, COME © © Se \ 
% 5% Nat Contn (.42%e) xd + The Ge Se tr ele | % % pwd ee ae ~~ 00 | 104% 101% CAN NOR P 5s 53 46 10356 103% 103% % 
145% 11% Nat Fuel G (1) -++- MR 1% We Fa 18% 12% Std C & S (1.60) xd + 18% 17% 17% + % 500 | 108% 100%g Cam Pac 6s 42. TT" Say 088g 103% 104% 4 
2 Nat Mfrs & Str 3% 3s 3%” of 6400 | 2S 4qsC*S SSS : io ye 1%-— % 250 e 7S) Care P&L S656 ......:.:... 7% -9 % — % 
15 Nat Oil Prod (.40e) ...¢t © 34 34 2% OC | et § § oo - ‘ + 17% 17% 1Te+ % 4,000 | 115% 113 Cedar Bae Mtg 5s ene 113% % 
L pf (6) a & a % 350 | 18% 15 St O Ky (1) + 1T% at 3 : 1h oot a 
A% 38% Nat Fe hack \ 1,000 22% 16% St Ol Ohio (1) + 2244 21% 21%— % 700 PS 5s 56 ......... 14 103% 1 M 
» ts ed Servi 1 aie a * ia "100 | sont 90 St Oil Obie pf (5). af ly an 103% $2 en it PS 5s 68 S... bas 3 18 102% - 2 
t, Na y 1 ; -- 2, | 8 Cen li P 8S 4s 81 : 
2 , Nat Service p 1% 1 a oS oe ft SS dl & cen @ ts bf dain’ sv "@ | 99 85%Cen MP S of oF 81 99 91% 98% 
18% 10% Nat Sug Ref (1%4e) 134 12% 12% -— 1% 1,400 ° L,) ot + O% 8% 8%— 1% 99 88 Cen OhL & P bs D..... 3 98% 98% 984 — % 
9%, 74 Nat Trans (.35e) ee ww * 1% Hp Mane on teed q iu 700 | 95% 79% Cen P & L 5s 56... 108 9514 95 + & 
mae | |} eee _— at | 12if Stand Sti Spre ‘412° 10% 10% —1 83%, 661% Cen Pow 5s 57 D...... 2 3 3* fae 
n . . > aha + . 1,300 41 24 Cen St El 5 Be us dan cake 6 ty 
501, 2914 Nehi Corp (le) ; + 45% 42 42 5 1,000 4% 2 Stand 7 abe B 4 3% 3% 34 % 7 aoe os 8 ig 
Le Mur ; % % ft 2% y 4 an ta Ce 400 | 857% zt Cen St P & L 5%s 53 ........ 32 55% 53% - 
36. N En P A 6% pf (3%k)....1 53 50 4 Seast Aluse Pred "+ % 6% % 1,600 | 107% 104% Chi Dist E 6s 61 B...... + 2 10416 104% 104% — 
lew Eng T & T (3e). 106, 108 4 R. be 3 + 3° me MmM— % 2000 | 95 Chi & I Mid 4% 56 ‘4 94 2 
W Ste o see ' 22-2. 2 2 Sterling Ine (.20a) + 2 8. (Lee | 188 10 el ee ee 40 , "Sa 
: : : 0 | 3 ag 4 - 
4 12 New Idea inc (.30e).. +13 124 12% % 200 | 9% Stetson A : Fr fr — % 100 | ant 43 Ss "ier is Oh... : .. 14 6 64% GR+ % 
72% 45%N J Zine (ie). 66 * 2 | 3 ee ie % 9 ee | 7" 42% Cities Ser 5s 58 “7. 33 65 B3ig 6315 
7 6 ee Se in. 38 Boe ee |lCUS cen (ae) .....--.--. 8 2% — % 2.600 | 61% 43% Cities Ser 5s, 30. “11918 65% 631% 63% — 1 
20% NW ¥ C Omnibus war + 18% 16% 16%— 3% 500 | 3% Sunray ie ; 100 | S Gas 5%s 42... "94 = 10146 100% 101 - 
Oil cv pf (2%) 33% 33% 33%+ % | 102 cit do 
10 GEN Y Morchand (0) ’ So 2 a | =o “has gil | 102% Sid Git S G Pipe 6s 43........... 2 102% 102% 102% — % 
Mm as. me see oe | BAMGREE .....----.<.0<0+0s 6 5% 5%— % 100 | 6 40 CHS P&L Sus 49........... 20 63% O14 CA— % 
H by Ning mee i. ‘ ™ 7% - a 9,700 | at Tampa El (2.24).........-.-, 2% 2% 24+ % 100 | 60 65 40 CS Pow as, ee -- & ¢ 4 am 2% 
x 5 | » nmun ls - steer a ¥ 
8944 70 Niag Hud 1 pf (5) * 81 81 1 15 % Tastyeast A 2 ne Se Rs, a4 Conon a te 72 A sO gee ont — . 
Hud A war....... % if 1,600 1% eee | 2% 6,600 110" 103% Con GE 1. Ba sus Minis. S ¢ 1 110 110 110 +1 
1 Niag Hud B war + 14 wy 1 300 | 26%4 14% Techni ke wD. is | 424 Con G Ba 4%s 54. BEE 123% . 
g Niag Sh Md ’ 5% —-s, ie | Toe ee a 10 | 106% 103% Com G Balt 5s 39 1 3 108% 103% 103% — 4 
24i} Niles-Bem-P (ilge) 39% 35% 4, 1,300 | 102 92% Texas P&E EO. | 65% Con Gas Ut 6s 43 st + 16 os _ 
2 Nipissing Mns (.15¢) 1% 1% 1% - 700 | 5 3 } mh SF - 1,350 | 36% > ee ty ag el ~ hy na 4 i 80 — 
4 3 a . wise ¢ se). 2 2 . % = | = 7% Tilo Roof (1)..-.--.. 2 be | 403° 10044 Crucible St 5s 40. eRe 10 102 101% 101% 
or Am « 72 . | 7 , Tw “aie -- 
430 31° Nor Am L. & P pf 43% 10% 43% + 3% 500 | ont =.= & AL St o.:. 2S so 98 90% Cudahy Pack 3%s 5 
29 12% Ner Am ~4 A t 72 1 150 | 
27% 114% Ner Am + 27% 24% 24%+ & 700 63 44 Teta Guiey tes hed 300 | 104 97% pes. La rw Sys 00 wd ts ie its 108 103% ; —- 
3% 42°" Nor AR pr pf (3). + 43% 3%: % 50 | 96% 85% Tol of <6) & ia 20 | «(106% occ 8 i 
1 Nor Am Ut Sec.. * 3 1 100 | = 106 98 Tol E 7% pf (7) x 200 «|| «= (104% «91, Det C Gas 5s 50 pkauske 108 
4% 3% Nor Cen Tex (.1 + 4% 4% 4% % 100 Ys Tonopah Beim 300 | 5% 3% Det Int Br 6s 52... Sawa a . 
o 7 79 1 20 1 Tonopah Min 1% Det Int Br 7s 52 ct “anon 2 : 
80 50 Ne In P 8 7% pf (7).....-. 79 9 200 
6 4 Nor Pipe L (.20e) 5 5 5 % 1000 | 3 2 s- Lux 1.800 | 5 3% Det Int Br 6%s 52 ct wacee ae 5 i% i% + % 
144% 6% Nor Sta Pw A...... 1 11% 10 = 10 14 1,100 4% Transwest Oil | 
ist 844 Nowest Eng. wis te 2 106 | 1 Tri-Cont war L 6.300 | 81% 65 EAST G & F 4s 56 A........4 53 rook 108i 16% — = 
26, 18 Nevadel-Ag (2)....... + 26 25% 25% | 12% » 514 Tubize ot cs 700 109% 106 Edis EI Litem sas 65. ee BT 
18 Tung-Sol Lamp % 300 98 El Paso El 5 woo 
20% OHIO BRASS B... .. 30 29% 290%- % 200 % 3 2 one sa) soo | «| 18% 53% Klee PF & 1 sa 2030. 2 68 te" tay ‘ty — 3 
97 Ohio Ed pf (6 ae ee a ee, 25 % 4% Tang S Lp | 93” 83% Empire Dis E 5s 52.......... 41 96% 95 .—% 
1 100 Ohio Oil Pe ) xd. .+ ++ 108% 108% 108% + % 400° | N & ©O pf B % 100 | 101% 71% Emp 0 & R 5% 42........-- 256 10198 101% 101% 
113% 1 Pow (6 ceeeee MIB 112% 1125 % 7m | 34 .2 ULE é b mt 6), % 100 | 107% 102% Erie Ltg 5s 67 > 1 107% 107% 107% 
lot 8% Olistocks (- (40) ane : 10% 10% 10% — % 100 | 15 Union G Can 100 
10% a esses ’ 4 a: = 3,300 | 4 101% F’°STONE © M 5s 48. 25 104 103% 103% — 
35-21% Okla Nat ‘s. S & 4 mo | MO a A a)... : E: 5,200 10H 1014 Tiecstene ‘Tie Se 42... 1 1013 oe me Fy 
ae - Otdetyn 3 Dist vis le “ts 1% - 100 7 2 Unit Chem : % ane "92 7 Fla P & L 5s 54........ -106 oat, 2% 92% + 1 
me ; vasws “ — - u or 
7 D ee y' s Sec. as + 4 4 4 200 | K oar heen Str 200 87144 76 Fla Pow 4s 66 C...........-. 10 85% 85-1 
J 3 te 10,900 | 78 GARY E 5s ie 
a of Pac GE Sy pt GH) soe 5 rs] _ ¢ a a br — pf (7) xd 2 oa | 1044 103 Sous P 5 Se ahi % 37 104 104 ae + # 
+ : Reace q , Gen Pub 614s . eae eee 
an 98%, Pac Light pf (6 abet rt 106% — 1% 225 | % i One re 6 4,100 | Se 65% Gen W Wk 5s 43 sas . of 
7 Pac . wae a ..+ 6 6% 6%- 400 | 4 1% Unit Lt & Pow B 2 ¢ 100 i 94 T. Gow We Ge Gl... .o..scccees. .. 61 eh fb oan 
19% 12 Ad hoy alr (He). + 16% 15% 15%-— % 2200 | of? 13/f Unit I P 21% — 3% 2300 | 68 49%Geo P & L 58 78.............. 4 + 
age-Her Tub (4a ag 3% | 50 | 79” 65, Unit Milk Pr pf (3a) 14 | 50 75 62 Glen Ald Goal 4s 65........... a % 70 70% — 1 
7% 3% Pantepec Oil... .. + 4% 4% 4%— % 7.800 | 10% 2% Unit Shipyds 1,100 66 53 Gobel 4%s 41 A........-... +2 64 a 
% 3% Paramount Sat, ae, ae, es i Unit Shipyds 2,100 93% 81% Grand Trk 43 “Se earns 2 81% 87 s1% — % 
19” 124 Prkrsbe R & B (1.60)......1 17% 17% 14 — 2 Oh | 81% 50% Unit Shoe M_ (2%) ae 2 925 | 42% 29° Guar Inv 5s 48 A... + 7 30% an 38% «Cs 
. = is Pender Grea (Sip) 0 | Sa de? aa” 10 | 42% 39." Unit Sh M. pf (1%). os eal 
“ ler Gr bis } + f : 
% Pender Gr Ya) ---- ++ =) Ee Ge Bly + % 1,000 > * ty yl ress ‘>t fe 200 107%, 102% HACK WAT 5s 77 A.......--- 6 Sa “Sa 102% 102% — % 

- ai” Penim Tel (1.60)....-..-. "26 24 24% - % + 400 e242 US & I See pt (aiguy 20114 col, Go. 60 1 150 97 7614 Hall Pr 6s 47 A st. a 

at 1 Pen-Mex Fuel (ye). a . 1% 1% Met & 200 3% U 8S Foil B. . 6% — 2,000 97 83% Heller (W) Co 4s lati adaes 8 96 + “1% 
1% Peni eee cece, Siete. 2 $ 3,700 | &% 4 8 Lines pi bake if % 1% 5 103% 96 Hous Gulf G 64s 43.........-. 5 103 102% 102% — % 
a4 2% Penn Traff (.22%e) 2, 2% 2% 4 100 | 0 ob US Ping eager" <*S ae ee a 50 104. 97% Hous Gulf G 6s 43............. 1 103 103 103 
8 414 Pa-Cent Airl........ + TT Th Te 800 | 6% 2 U S Radiator ean 5 5 — 1% 1,200 107% 103 Hous Ltg & P 3is 66........ 12 106% 106% 106% i 
84ig 74 Pa P & L $6 pf (6). . 84% 84, 8444 -— 10 | $@ ix 8 Rab Rect. 3% 2% %— % 400 68 43 Hygrade Fd 6s 49 A..........1 3 664 My + 
934 79% Pa P & L $7 pf (7)......... 91% 90% —1%4 100 | si 3 US Stre 1 pf pe a, 404 % 110 67% 43 Hygrade F 68.49 B...........7 4 67% po 
160° 121i Pa Salt (3%e)...... 0150 154° 157i 6% = 200 | @ 3. United Stores ‘vtc x % 900 | 
72% 59 Pa Wat & P (4%). 76M 67 GT4+ % 200 | 1% «uZUnit Verde Ext 1% 1% 1%+ % 7,000 | 110 106 ILL NOR UT 5s 57......... 2 107% 107% 107% — % 
S. See rell -........ ++; 1% 11 44 675 | 2 it Unit Wa Pa (.10e). i 2% 2% 2,800 76 IM Pow & Lt 5s 56 C.......... 65 94 92 92 %& 
8 Pharis T & R (-30e). SER ok 7 7 1% 1,800 | 19 7° Univ Cons sic aap 19 19 19 +2 100 | i Pw & Lt Sie S1.........--- 15 84% 83% 83M — 1% 
7 BE Skeet « > +++ +--+ -s 5% 4% 4% —- 1% Univ Corp vtec 3% 3 3% 3,000 101% 85% Ill Pow & L 6s 34 100% 100 100 iy 
4% 2 —— _- Scccsscoret a aM 3% 2 ose | $ 3 Univ Pict ‘a 5 5% 5% 2 a 79 IN Pw & L 5%s 54 B.......... 18 6 1 
x oo the die ha , | J - u - sy Ls 107% 10456 Ind & Mich 5s 55.........-+-+> a 4, 
23 ” Phoen Sec pf . + 201, 19% 19% Py 10 | a a = r; _,' ~ aaa 44% 43% 43% + & _ "200 107% 104% = Se Ser Betas ennai 2 106% = Be % 
21% Pierce Gov (.60) tiie oe Se CI > % Util Pow & L eit oe a 2 oe Gdst G6. Wem GUND Ole i yisc so cae ones 10 86 85 86 
314 Pioneer Gld (.40). ~t Jes 2 % 2,300 | 17% 7 Util P & L pf * 12h 1 12 1,100 $y 15: ind Hyd El 5058... 2 85% 88% 8% + h 
ao, 37% Pitte Bess & LE (1%) 39° 3939 % 2 | of 14% Util & Ind pf ee De ee <- 100 | 1) Si tea Bee Se S0..... un ot one 
7ig 5% Pitney-Bowes (40) -...... . Ti 0% A ee By eR ‘2 BE % 305 | 61% 43. Ind Sve 5s 63 A 7 53% 521g 52% — & 
62% 4% ot Pitts te & a E (ge) bosses 53 52 52 iN = i 451% 31% Util Equit pr (1k) 45 «43% 44 % | 74. 491% Indnapis Gas 5s 52 4 64% 63% 63%— 3 
‘o ious ° | x 7 , 
1 SG rine Metalta see a a ms wm yaseran come + 2% 2% 2% —_% 1,100 | 106% 1004 Ind P & 1, Se 57 A... 45 104i6 10414 104% 
| Ms ! 3 a | 20% 51% Int P Sec 7s 52 F ‘ 1 5 SS 5&5 
106% 55, Pitts PL GI se) oT 00 99 100 1,300 | 36-20 Valspar pi (1 -.0) See 2 — ase... 2 108% 108% 108% — 

} Fens Val eet 2 oS O- f  ) O . ee he ee se = 137% 18% Inters Pow 6s 62 23 37 My 34% — 1% 
ne 2 Polaris tne “58e) Set ait Hd Hg is 200 } : 5 on ne = ; ¢ ‘ia " a % 300 58% 35 Inters Pow 5s 57 : : 90 55 33 —1 
3 2 s ng see -¥ 5 | 1 Vv uel Pet mere + —-*{ @ | =. at aceas. . : = 
a4 Satease tae r 400 THe 50” Virg P Sve pf (7). | @ 1, 69% 10 83 64 Inters P Sve 5s 56 D - 16 81% 79 80 . 

shes { | ai; Big BMA — 1% 100 1614 57% Inters P Sve 4%s 58. oo 4 @ % 
at Ate a be ke)... Sika 2s | = on Mie i 90 Ia-Neb L & P 5s 57 27 99 98 98 — 

i 4 2 v 4 | 
Te Be PR | om pemago, ae ae ee ee ee eee i 

924, 94 P et... 22% 21 21 200 | 6 Waitt & Bd A wsceceuet Ge GH ES 100 0 in Pub 8 ~ Schl aie baath 18 105 
Prosperity Co B 5% 5% Se- % 30 | 1% 3 Walker Min +48 6M) = 105 88% 8 Sve, 58 57. 18 105 % 
71, 3% Prud Investors 7% 6% 64—- % 00 | 8 6 Wayne Knit M ‘& Se 3 53 39 It Sup Fw 6s 63 : % 46% + +2 
Prud Invest pf (6) + 87 8 2 zu | 4% Weisb B-Br (.40e) + 6% 5% 6% + 1,400 et QACHEEEIY 6 & a. 00 : «eee 
39% 22, FS Ind $7 pr pf 2 oe St: (| 3% Wellington Oil 1% & - 103% 98% Jer Cen P & L 4} 6: 38 104% 104% 104 
24 11%P § Ind $6 Pt 23% 2% 20 | 34% 14% Wentworth Mfx +: 35S 2. 1,000 a ee ee ited... 5 lose 104% 10480 + 
754 P S Okla 6% pri pf (6) 84 83 i 40 8144 67% W Tex Ut $6 pf (6) 80 80 mn ler Cen P & L 5s 47 B... 5 104% + M% 
23% Fes sa FO 1 Sym 1 he m ae SS. 1% 1% 3b 100 101% 97 KAN EL. PW 3% 66.. + 1 101 101 101 
1 Pug 8d Sd P & L $6 pf. 1% 16% 16%--4 20 4 2 West Air Exp 3 25% - - igs 66........-- 3 
ME by 5% Sh- % BO | 544 2% Wms Oil-O-Mat m% 4 #& - 200 102% 95% Kan Pow 5s 47 A..... 7 101%101 101 : 
so | . a 1% &% 1% 300 S08 78" Ky Uul Sie 55 Fo 2 Sh Sh Sate 
UAK OATS (5) ———- + we 1 , 7 3% Wolverine Tub + — y U peat vA 
1, 136 Quax.« Oats pf (6)... -----146% 146% 146% + 2 w | Ls) joodley Pet (.40) 6iq 6% 65 Ky Util 5s 69 I.......... 8 asi saig 3 1 
250 | 164 1444 Woolw Ltd (.538e) . 155% 15% 15% — % 2% 84 65 Ky Util 5s 61 H .13 «83% 82 
20 10% RAYM CONC (1).. °.--- 19% 17 17 1% E 8 Wright Harg (40a) : 8m . . 
a. = mite :--:- --, eS 1 700 | IKON ; 1% 1 2,000 193" Fr Lonieh PS to 2 20 A 23 102 191” 19itt +1 
aT eth ‘1 Sm oS ens eee” i nlibeeelnti : 97% 84 Lex Util Se 52.......-----.--.- 3 Org ety + 2% 
=, “ni Rene west tron er | % 100 *In bankruptcy or receivership or being reerganized under the 1004 101 Lib MeN & L 5s 4 (47 104% % 104% 108 104% + & 
13° «8% Reliance E & E we ....¢ 12% 12% 124— % 100 Bankruptcy Act, or securities assumed by suck -ompan an 100 76 Long Isl LA 6s 45.. s 5 
4 2% Resbarn me (2)....:-.-- & ae ot ee hee | ¢Stocks so marked are fully listed on the Curb. Exchange. 106 100 Loa P & I. 5s 57 a3 105" 10413 100% + 
3% Richmond Rad wees 2% 2% 2% - 80U | others are dealt on an unlisted trading basis. .. ; 
{ nh Rio Gr Val G vtc acoee iy + 400 Rates of dividends in the foregoing table are annual disburse- 83 McCORD R 6s 43...... 1 0% 70% 70% .. 
9 Rome Cable + 9 8% 8% 700 ments based on the last quarterly or semi-annual declaration. Un- 92% 3% Memph P & L 5s rail _ 24 90 90 + 1 
2 i Roosevelt Fietd + 1 1 1% - 300 less otherwise noted, special or extra dividends are not included. 93 70 Mengei Co 414s 47. : vce i ee s “a <5 
3 1% Root Pet..........--.-5++55 + 2 2 2%-— % 300 xd Ex dividend. xr Ex rights. a Also extra or extras. e Declared 1 100 Metro Ed 4s 71..... CLIT 6 106° 105% 105% — % 
Fig 3% Root Pet + 6% 5% of 3 500 or paid so far this year, no regular rate. f Payable in stock. 108% 101% Metre Ed 4s 65 G.............. 3 107% 107 107 ee 
55 30% Royal pay (2ye).... +55 49% 49 5% 100 g Paid last year. h Cash or stock. k Accumulated dividend paid or 64 Wel Ge 40........-...0. 2 (Gleae 63 i 
8 41, Russeks F Ave (A): : + ™% 7 7 % 300 Seclared. this year. ur Under rule, ww With warrants. xw Without 95 75 = St 45 A 7" 40. 90 87% 90 + 1% 
of 3 Rustless I & 5S + 84 TH 8 700 warrants. war Warrants 99% 881, Milw G Lt 4s 67.............. 21 98% 98 tH 
4 Ryan Cons Pet.......-- -- 34 he 3% 900 , 2 . 97% 83 Minn P & L 4% 78......... - & 94% 941,—1 
1% Ryerson & Haynes aie’ +-1% 1 1 — % 1,600 DOMESTIC BONDS 103% 87% Minn P & L 5s 55. os eeee 14 10314 102% 102% — % 
a alae ile. <All ‘i pe — so 70 Miss B & 1 Co 5s 57.0... 43 86 8 sip — 1% 
48 SAF CAR H & L (e)....... 5 Range 1938 es Sete 2 a EA pei 
% 2% St re Beensnes+* 40 sa” a” - 3” 3. = High. Lo in 1000s. High. Low. Last. Chge. 110 108" Mine Riv P Ss 51, Be ok oe 109% 108 108 S- ah 
65144 42 St Regis p Pp q f occas 5B 108% 103 103 ‘ @ Pub Sve 5s 60...... evel + 
af % Samson Unit . 3 2 600 ie 1c ABBOTT ge Sage -: § eer * * 100” 86 Mont-Dak P 5y%s 44... en) a i, 
1 8 Sobitt, Go. (Ke) ‘= s bs 4 pod 96% 78 Ala Pew 5s 51... 1 9 92% "32% | 1 5% 1% Munson S S 6igs 37 ct.......... 22 4 3% 3% — 
29% 15% Sco 5. ; Ben occ cnel cack i ene oe 
36 16% Seran-S B W pf 26% 23% 23 2 | = SS ts : 38 Samy 82 82% - 2 95 81% NASSAU & SUF 58 45......... 4 $4 83% &@ .. 
9% 314 Scullin Steel ..-..--- +e % ® 400 oa” Tey Ala Pow 5s : wer a 4% 92 624, Nat P & L 6s 20206A..........10 91 90 9%+ of 
i Segal Lock & H is 2D 107% 105% Alumin “Lid Se a8.  cecsecoce i Mee 105% - 5814 Nat P & L 5s 2030 B...... 2 3. 2° Soe 
4, 2. Seiberling Rub ..........-... 4) 3 3m 1S 10ig 106 Am G & E 58 2028....-...... 49 100% 108% 109% + ¢ 44% 38 Nat Pub 8 5s 78 ct.. *< % + 
1% _% Selected Indus seereeees 1 ss : 350 90° «58% Am P fb 6s 216 epee 36 120° 111 Nebr Pw 6s A 2022.. 2 115% 115% 115% + % 
en én Selected Ind cv soot D +4) 8% 50 97 79 Am Seat 6s 46 stp....... 2 6 +4 i 110% 108 Nebr Pw 4%s 81.......... 9 109% 1 1 es 
Ind al ct (5%) -eet 75% TSH 75% + 2 : 103 96% Ark Lou Gas 4s 51... ‘+ 42 102% 101% 101 Neisner Bro 6s 48 ve 93 — 
Ls, ist? Selected Ind pr (5%).......$ 73% 13% T3%- 1 = 98% 86 Ark P & L 5s 56...........-. 61 tay 101% ot 85%, 69 Nevada Cal E 5s 56 - 46 S84 83% 8342 — ¢ 
% oe § ft te ok tt 1 46. 30 As Elec 4%s 53.... sacs ae $8 42 % 60 39% N Eng G & E 5s 50 . 34 54.54 1 
Serrick B -f = 3 10 | 9g) 62 ASG HE Ss 38 1C.......... 36 96 96 1 59% 40. N Eng G&E 5s 48 23 57% 53 54 — 
x ices Aire ....---<+- + 2% 2% 4 3 eH | 35 21% As G & E 58 50. 8S Se ee 31 4 31 % 61 40 N Eng G&E 5s 47 an 58: 57 57% — 1 
10 Shattack-Dean hie : Bt 33% 21° As G & E Ss Gs.............. 17 31% 30 30 —1 91% 74 N Eng Pow 5%s 54 - 10 90% 89% — % 
115 in- (Qe)... .-.. 109% 105% 105% — 3% L115 35 21%-As G & E 5s '50 reg ‘nw 2 (C-; 89 N Eng Pow 5s 48... . 16 88 = § 
107. Sherwin-Wmes pf (5)... 113% 113% 113% | 2% 28 41 23 As G & E 5% 77... 1 37 37 3% —2 106” 102 N Eng Pow Co 34s 61 1 106 106/106 .. 
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Why the Old-Age Reserve 


Account Is 


Indispensable, Apart From Tax Problems 


Continued from Page 237 





serves—and of the other reserves set up 
from time to time in the Treasury—is to 
effect a proper distribution, over succes- 
sive annual budgets, of-a long-term pro- 
gram of government expenditure. It is no 
accident that the Old-Age Reserve Ac- 
count was labeled an “account” rather 


those years we had substantial budgetary 
surpluses and in some of them we had 
large deficits. In all cases the amounts 
appropriated were invested in special gov- 
ernment bonds. In the good years the pro- 
ceeds of those investments were used by 
the Treasury to retire debt outstanding in 
the hands of the public. In the bad years 
those proceeds were used to lessen the 
amount of new Treasury borrowing from 


fect, and their economic consequences, 
draw us into the field of taxation, to 
which we shall come in a moment. 

There is a school of thought which says 
that we should not attempt to portray to 
the people the true liabilities of the gov- 
ernment under this system. “What you 
don’t know won’t hurt ‘you.” If we have 
really reached the point where on an im- 
portant fiscal matter of this sort the Gov- 
ernment of the United States cannot 
afford to tell the people of the United 
States the true facts, then it seems to me 
that democracy is seriously menaced. For 


keep on attempting, to force the people 
to see these facts. 

The discussion thus far may be summed 
up by saying that the primary function of 
the reserve account is to write into each 
annual budget an appropriation equal to 
that year’s increment in accrued old-age 
pension liability and to write into the pub- 
lic debt statement of the United States 
as of any given time the total liability 
accumulated up to that time—to spread 
these liabilities upon the public records, 
where all who run may read, instead ‘of 
leaving them hidden on the shelves of our 
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“9a Repel weston PA aes public—were used, that is, for current reasons discussed below, I believe it vital law libraries, in the pages of the Statutes 8 
Steas Uability, from time to time, for operating expenses. I doubt that many of that by all fair means we attempt, and at Large. a 
pensions. If an analogy must be found the grag ol the yes se loaned : 
; money on the bonus certificates, even ° . ! 
Aly ae cumaauaanenn al arg that a ans been y+ ers in Retail Trade Improving i 
: ? the Treasury for that purpose; or, if they . ‘ P 2,0 
vs = aarti did know, that they cared in the least what er sina thal 236 sna has — an gg cose the 
ing but tookkeeping entries. In point of US¢ W288 made of the proceeds of the spe- 14, accompanied by much clamor against pone neta teoonsg. ees i“ fest q 
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& ce Y veterans and banks were interested in the fre pe the general level of costs has risen per- L 
known, two of the nation’s largest cor- fact that the United States had promised possess a large vote), so that many States manently, led by a sharp rise in labor a 
porations have for years been treating to pay them certain amounts of money; have instituted a license tax on chain costs in the form of not only higher wages 4 
“funds” accumulated under their private sii Edenh teil hint Giimmeiaiaiies tes stores. Of the twenty-two States insti- pyt a shorter work week. Only a rise in X 
pension plans in a fashion strikingly simi- nae Suen saiteney ect up to tuting such a discriminatory levy, only retail prices can restore the former per- 1 
lar to the present treatment of the “funds” meet those payments. Louisiana has passed a law calling for &@ centage of net income to sales. This per- by 
in the Old-Age Reserve Account. By this time the reader no doubt will graduated tax on all the stores in the centage, nevertheless, has remained am- - 12 
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system could be written into annual budg- gocigi Security Act the account would t@X, the Old-Age Pension Act certainly .193)-. 295 197 233 5.63 5.54 3.3 
ets without seriously distorting their por- have been no more than that, but it would tends to weaken the competitive position 1932.. —2.21 —1.67 2.33 ag 18 
trayal of the fiscal situation. But even sti) have been an important part (from f the chains in favor of the independents. i934.. 165 451 200 608 —1:39 } 191 
under the British system careful steps the standpoint of fiscal machinery) of a The Price maintenance provisions of the 1935. }3¢ 514 133 603 1.22 ’ 
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upon the costs of the system—costs that 
appear extremely small by comparison 
with those which we have undertaken. 

Later on I shall touch briefly upon the 
implications of a flat-scale benefit system. 

Before discussing the payroll taxes, it 
may be well to comment a little further 
on the operations involved in the bonus 
certificate reserve, since they throw some 
light on wre of the most popular miscon- 
ceptions concerning the old-age reserve 
account. 


The Bonus Certificate Reserve 
Mechanism 


Appropriations were made to that re- 
serve for a number of years. In some of 


ing at least three billions in each and 
every year from 1980 on, forever. 

As far as we have yet considered it, of 
course, the mechanism is neither infla- 
tionary nor deflationary in its effects. 
There is no inflation in appropriating dol- 
lars which never leave the main Treasury 
building. The ultimate payment of old- 
age pensions will undoubtedly have some 
inflationary tendencies, but no more than 
they—considered apart from any taxes— 
would have if financed in any other man- 
ner. 

These appropriations, of course, if not 
offset by new revenues, would throw our 
current budgets further out of balance. 
The means chosen to counteract that ef- 


discounts, advertising allowances, etc., of 
the Robinson-Patman act have also tended 
to reduce competition between the chain 
and independent merchants. 

Each added tax burden has had particu- 
larly detrimental effect upon the grocery 
and restaurant chains, which have such 
low profit margins. Table IV indicates 
that over the long period profit margins 
for most kinds of retail establishments 
have shown a declining trend. Certainly 
this must be true, for the mail-order 
houses whose sales have expanded sub- 
stantially above their 1929 levels have 
failed to attain the same net profit per 
dollar of sales as in that boom year. It 
may well be that the lower retail price 


All in ali, the outlook for retail trade is 
one of continuing expansion over the com- 
ing year and one-half, This period should 
be marked by rising revenues. The mail- 
order houses are in a particularly good 
position to share increasingly in whatever 
recovery should ensue. The department 
stores and apparel, drug and restaurant 
chains should benefit more from increased 
public purchasing: power than the grocery 
and variety chains, whose operations are 
particularly stable. For the whole of 1938, 
however, most retail companies will show 
lower net incomes than in the previous 
year, but this decline will more than likely 
be much less than that for industrial 
companies. 
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Transamer.. 1 ~> 2 11S 11%) NM FOOT D..... . 
Set Lene ? 7 ES 284 Elec Stg B 31% 7 30% | 1,500 Univ C Oil.. 21% 20% 21 1600 Elec. Hsid. 5 4 4 95P Stl Car.. 9% 8% 8% 2,036 et % 3 3 
: 625 Langendt B 9 350 Gen Refrac 34% 1,300 Un Oil ; ioe 17% 17% 300 Elgin Natl.. 201% 20% 20 990 Sears Roe. 75% 691% 206 thdee Gene 3% 3% 3% 
pf. 40 408 20 Horn&H P.115% 15" ni | "300 WellgtO Del 4-44 50 Fitzsim&Con. 8% 8% 8 209 Swift ..... 18% 17% 17% 375 Unit Shirt. 3 3g 
197 a Tart 40 40 365 Natl P&Let 6% 6% | 200 Yosem P pf 3% 3% 3% 950 Four W. Dr. 5% 4% 70 Swift Inter 28 26% 636 Univ C A 2% 
‘ourn .. 29% 2% 2,419 Penn R_ R. 22% 19% 19% | MINING STOCKS 4 hy BS * 3 %% 358 Un Carbide 84% 79 80% 485 Univ C B:: 1% 1% 1% 
2,345 Lockheed A 16 14% 141% 1,153 Pennr Corp | 8,600 Black Mam. .33 .28 28 ede ee ae le oe 8 US Gypsum 89% 89% 308 Walker A.. 21. 21 21 
130 Magnavox. .60 60° .60 vtc -.-... 2% 1% 2 | 58600CalumetGM (16 ‘09 16 oe En: 12h 2" * 180 Walgreen.. 18% 17% 17% 580 Warner Aire .80 .76 .76 
* 128 Magnin 12% 12% 12 300 Penn Traf. 2% 2 | “5,200 Cardni Gold (10 (10 10 ace i mS 220 West Union 28% 26% 27% 100 Wayne Scr. 2% 2% 2% 
570 March Cal. 15 14% 14 177 Phil El pf..117% 116% 117% | wo CChollrGas 3% 3° 3 poles un” 4" 222 Westghse ..105% 97% 98% mowekeee a ee 
2,280 MSR ot pt ist? 10” a 850 Phil E P pf 30% 29% 10,000 Imp Develp. .02 .02 .02 150 Goldbit Brs. 15% 15% 15% 602 Zenith Rad 21% 18% 18% Res oe 
He Mote F188, Cee Sn ek ee eae Be UNLISTED 
: : " il Pp r ; . 15% 14% 14 
2113 Nat Auto #'8y eye 2,442 Salt D Ol. 2114 19% 19% | 200 Am Rad &S$ 16 15% 1 50 Hall Print... 0% Boston aao Amer Tar tan” aa” ae 
1,565 Natomas C 12% 12 12 23 Scott Paper 46% 455% 455% 100 AviatCp Del 4% rt 250 Heileman Br 6% STOCKS 115 Borden .... 17% 17% 1 
150 N Am Inv 6 45 Tac Pal B. 36 34% 36 , 200 Bendix Avia 23. 22 23 400 Hein Dr C 7 7 Sal High Low.test 435 Borg-Warn 
NAI 6% pf 35 34 34 980 Unit Corp.. 3% 2% 2%! 100Cities Serv. 9 9 9 120 Horders 13 12% 13 sores en . 335 Com & Sou 14% 1% 12 
40 NAI5%% pf 32% 32 32 190 Unit Cp pf 32 31% 31% 100 Colmb G&E 6% 6% 50 Hormel . Me 20% 15 Bigelw S pf 7 75 15 325 Cons Oil... 
N A Oil cns 12% 12% 12 6,458 Uni Gas Im 10% 9% 10% 100 Com Solvnt. 12° 12 12 2700 Houd.Hers. B15% 1314 13 95 Bird & Son 14% 13% 13% 335 Hupp Mot.. 1 1 1 
10 Occident In 26 26 ‘He Unit Gas I 100 Con Oil Del 32% 32% 32% Harv. Hubb. 12 11% 11 97 Bos & Al.. 91% 89% 89% 450 Kenne Cop. 43% 3914 39 
800 Occident Pt .23 .21. .21 pf - -108% 107% 108 100 Curtiss-Wr. 55% 100 Hupp Mot 1% 1 1% 10 Bos & M... 3% 3% 3% 105 Kroger 17% 1 1 
50 O’Con’r Ye 107% 10814 100 Gen Elect.. 40% 4012 40: 900 Il Brick... 7 6 6 100 B&M pf A. 3 3 3 Nash-Kelv. 10% 10% 104% 
CAA. 7? 4 7 40 Westm Goal 8% 8m 200 Mont Ward. 44% 44% 44 100 Ill. Cen. RR 12% 10% 10% pi A. 34 3% 3% 233 Natl Dairy. 15° 15” 15 
49501 Ut F A 24 22 22 115 Westm Inc. Th 1% T% 200 N Y¥ Cent... 1814 17% 1 210 Il. Nor. Ut.110 109% 110 175 BAM A St. 3% 3% 3% 2,239 N ¥ 20 184 18% 
420 Oliv UtF B 6% 6% 6% BONDS N A Aviat. 10 400 Ind. St. Prd. 4% 4 20B&M B st 35% 3% 3% 50 Purity Bak 124 12 
125 Pac Am F 8 8 8 $11,000 Elec &P 48 6% 6% 6%! 300 Ohio Oil.... 10% 1 1 50 Iron Firem’n 18 18 18 30B&M D st. 4% 4% 4% ny Vac 1 15 «15 
355 Pacif Can. s 8 ae _ ! 100 PackardMC 5 5 5 900 Jarvis ..... 17 a 15% 135 BaM pr pf 11% 11 11 310 Stand Brds 8 8 8 
2,099 Pacif C A.1.70 1.70 1.70 a capage 200 ParamountP 10% 10 10 150 Jeff. Eléc. . 20% 20% 20% 5 Bos & Pro. 25 25 ——— ne 
1,301 Pac Cl 1 a 2,000 RadioCpAm 7 7 650 Katz Drug . 3% Fay) 3 583 Bost Ed....133 131% 132 
016 PG&E 2 evelan 400 Republ Stl.. 19% 17% 17 100 Kellogg Swit 7% 71% 7 135 Bost Elev.. 50% 50° 50 Baltimore 
ite 30% 29% 30 STOCKS 400 Studebaker. 8 at 30 Kell. Sw. pf. 79% 79 100 Bos Her-Tr 17. 17 17 altim: 
850 PG&E 54% Sal h.Low.Last. | 100 United Airc. 265% 100 Ken-Rd T&L 10% 1 10 P STOCKS 
ot 21% 27 es. High.Low.Last.; 100 United Airc Bs 140 Ky.Ut..Jr.ep. 24 10 Bos Per Pr 11% 11% 11% aa 
676 Pac Light. EH 3939 30 AirW Ap pf 10 10 10 | 600 WarnerBr P 6% 6 6 10 Ky. Ut.6%p. 7 70 =—70 210 Copper R.. 7 6% 6% | Sales. - Low. Last 
110 P L $6 div.107 1 20 ApexEpr pf a 70 670 | oe 400 KerlynO.Co.A 4 3% 3 339E G&F pf. 18 17% 17% 350 Arundel ... 19% 19 19 
3,143 Pac P S nv “e 5Canfid O pf 96 96 96 | 100 Kingsby Br. % ; 1799E G&F pr 100 Baltimore T % 
PPS 1 pf 19% 19 19 50 Cleve Bld R 2% 2% 5 St. Louis 200 Ne U.. 2% 2% 2% eee 43 40 40% 145 Con GEL&P 734% 72 72 
88 Pac T&T..115 115 115 112 Cleve Cl Ipf ! 55055 150 Leath - ofits 4% 4 125 East M Ry .65 .65 .65 100 C G E L&aP 
160 Pac W Oil. 13% 13% 13% 190 Cleve Riwy. 24 22 224 | STOCKS 20 Leath 221, 224 22: 20E M Ry pf33 33 33 5% pf A.114 1% 114 
100 Pig’nW pf.2.25 2.25 2.25 100 Cleve&ButT | Sales. High. Low. Last. 150 Le 9% 9% 15E M Ry ad 2% 2% 2% Se Rast 2a. 3 28 ™ 
gS P&T o% 608Cliffs Cpvtc 1 17% 18% 195 Amer Inv.. 95 26% 36 $5 Hci ™% 7% 298 Employ Gr 19% 19% 191% 100 EastSug As 1 
100R E&R pf. 35 34% 34 35 Colonial Fin 12. 12° 12 mer In % A% a” 4 win mene = = 80 Fidelity & D 
1,249 Rayonier In 14% 13% 13% 30 Elec Contr. 68 67. 68 100 Brown Shoe 35 34 34 100 Lin Print pf 31 28% 28% r tor 33% 31% (Ma) 110% 108 108 
1,644 Rayn In pf 2 1 20 10 Gen Tire pf 84 84 84 152 Burkart ... 17% 17 17% 300 Lion O Ref. 22% 22! 147 Georg A pf 1% 1% 1% 25 Fid Guar F 30 8=—30 
1/233 Rep Petrol. 4 4 25 Gt Lakes T 25 25 25 25 Century El. 4% 4% 4% 200 Loudon Pk. 1 1 1 442 Gilchrist Co 5% 5% 5% 450 Houst .O pf 18 17% 17% 
1,030 Rheem Mf. 144 13% 13' 62 Grief Bro A 30 = 30-30 45 Coca-ColaB 35 35 35 400 Minn. Brew 6% 5) 100 Hath B B..50 50 . 800 Mar-Tex Oil 1% 1% 1% 
2,823 Richfd Oil. 8% 7 9 Interlake St 3H rt 150 Columbia B 3% 3% 3% 350 Manhat D.. 4 200Hath B A. 5% 5% 5% 200 Man Fin pf 8 7 8 
500 Ryan Aero.2.40 2.25 2.25 100 Jaeger Mac 15 151 15 110. Dr Pepper.. 28" 274 ata Mars. Field 13% 11% 11 43 Hath B pf. 40 39 39 Sear 8 
30 San J 125 Li ison Ses 6 5 5 50 Ely-Walk 1.120 120 120 = McCd. Rd. 12% 1 10 Int But H. 16 16 16 158 Mon Wrenn 
7% pr pf.122 122 122 imaC S&H 3 24% 3 y- MeQay.-Nor a “inte s ae Pub7% pf 25 25 25 
523 Schles. BF.2.00 2.00 2.00 187 McKee B... 30 29% 29% 70 Ely-Walker 19 18 18 une Mer&MfrsA 4% 4% 4% yal. te 2% 150 N Amst Ca 11 a8 
110 Schles’) BF 18 Natl Ref pf 50 50 50 280 Fals Brw.. 8% 8 8 250 Mickelbry’s. 3 38 3% 15 Maine Cent 6% 6% 6% 400 No Am Oil. 1% 1 Yr 
1% pf... 6 6 65 Packer Crp 11 1 1 110 Griesed’k-W 42 42 42 5650 Middle West 67% Ps 275 Mass Ut A 2% 2% 2% 10 NoCent RR 83% 83 
10 Shell U Oil +8 Deertece % ™% 7 3 792 Hamilton-B 6% 6% 1000 Mid W war. 199 Mergenthal. 27 25 25 1 Pw .” = 
54% pf..104 104 104 5 ee ‘El 12% 12% 12 10 Hussman-Li 11% 11% 11% Midid. Unit | 1.286 Narragans.. “5 4% 4% 3 West Nat Be” 
330 Sig O&G A 31 31 31 130 Selberiing Rad °e a 20 Huttig S&D 10 10 10 1650 Mid Un pf. 6 5° 5° | 376. Eng Tel.108 103% 104 25 West Nat B 3: 
2,830 Soundv — mh = = 154 Seiberig agi 33” 31 32 35 Hyde P Bw 47 47 47 30 M.U.6%Apf 5% % #%{| 2,050Nor Butte. .50 .47  .47 ODD-LOT SALES 
sap boos oct Seu Se 3 Stouffer Al 34 34 34 119 Intl Shoe... 35 34% 34% OM.UCRPE 18 ih 4 date ie a ag Te. 
2,365 Southn Pac 18 ist 125 Upson-Wait 4% 4% 4 257 Johnson-8S-8 10 10 10 100M U7% PL. 1% if i 425 Quincy Min 3% 3% 3% i Ey . 
1'366 SoPacGGA .65 65 Dorn Ir. 3 3 150 Key Co.... 9 81% By 50 Mil.@Hrt pf 3ig 3ig 3h 10 Reece B H. 15 15 15 on = a ’ 4 1 
197 SoPacGG B 15 (15 115 BO We ae t™ 2* ,2%| 100 Knapp-Mon 10% 10% 10% 300 Modine Mfg. 25% 25° 25° | 1620Shawm As. 10% 9% 10% 7Con GEL&P 73% 2” 4 
246 Sprg Valley 5% 5 | 5 W'berger D159 15°15 100 Laclede-Chr 9% 9% 9% 150 Mon. Chem. 4 4 7Suburb Elec % %& % 33 Gon GELAP 
1,977 Std Oil Cal 33% 31% 31 Po arr aE 95 Laclede St. 18 18 18 20 Mon Ch pf. 4 424% 42% 294 Torrington. 27 24 24 5% 113 113 «113 
314 Super Mold 22! 21 21 Pittsbur h 160 Mont. W. A.150 147 148 150 Un C L@aM.15 .15 115 4Fid & nf 1l1 1 109 
800 Texas C O. .65 4 GiverSae 4 4 i 100 Nach Spring 8% 8% 8% 662 Un Sh Mch 79% 76 76% bg de & Dep. 30% 30 
100 Thom A A.1.00° 1.00 1 STOCKS 155 M Portland. 12% 12% 120 Natl Bat... 28° 27” 27° 182Un 8 M pf 41 40% 41 126 Glenn L M ae te 
365 Tide W AO 14% 14% 14 Sal 100 Midwest P. 13 12% 13 150 Nat P Cook 6% 6 6 é 
9,336 Transam C 11” 10% 10 ~ aa meee io ae ae 10 Natl Cdy 2.91 91 91 350 Nat Stand. 20" 19 19 | 720 Utah —_ 10 Manuf Fin, it | " 
5) 73 20NatlCdy.. 9 9 9g 100Nat U Rad 1 1 (11 f 
150 Allegh St. 19 1 187 y 32 Manuf F pf 7 
11983 Union ‘Bug 10% 10 30 Auto Fin. Hs 7% | 35 Rice-Stix 1.106 106 108 900 Noblltt-S 1. 25% 23% 23% | $400E Mass Se. 70 70 70 | fee 
$10 Un Aur 8 735 Blaw-Knox. 18i¢ 1 138 35 Rice-Stix 2.85 85 85 200 NW baer 3, 3, 8 > Ra 2d io M 
3,507 Univ Con 0 20 17 178 580 Carnegie M me 60 47 Rice-Stix 5% 5% 5% “50 NW is” A % Cincinnati 110 Mar-T Ov. 1 1 15% 
130 Waialua “Ag, 31 31 2t" 2 754 Col G & E. 6 225 St L Bk Bl. 2% 2% 2% 70 NW Utne 7% = 8 No Cen RR 81% 81% 81% 
wan ban 50 Gopper Bil, is as ik 30 5 Seruges pf. 2) 22) -D ~ earth 414 STOCK usU'S FRG 16% 14% 18 
270 West pper 100 Se 60 nw Util pr Sales. High. Low. Last. 
760 D L Clark. 7% 7 7 TUBES 6% 6% 6% — pr : . 5W Natl Bk 32 32 32 
= Tene on ¢ Cb m2 a de 2 420 Duquesne B 12% 12 12 137 Scullin .... 8 8 S )  .2 eee 3% 42 42 3 Alum Ind.. 4% 4% 4% BONDS 
2 10 Follansb pf 7 ™ 7% 15 Sieloff ..... 8% 8% 8% a0 @ueies Cc. 17 1 5 Amer Ly M 19 19 19 
asa ‘een 1,250 Fort Pitt B . 90 280 Sterling-AIP 7% 6% 6% 30 Oshkosh Ov 7 7 7 100 Cham P&F. = ‘3 $26,000 Bait Tr ist 
156 Am T&T. ..142% 140% 140% ‘ Ee anaes E aa 100 100 = 605 Wagner El. 36% 314 31% B-} or pt = +H 3 106 Saas. § ‘ss ase a = TS 18% 18 18% 
ne . na Vv r 
— ~~ 4 - 51 .50 .51 1, +000 McKinney. . a * 1 satiate BONDS 100 PennGAeA she 3 x 296 Cin Gan pf PY fs * ‘ none tos 214% 20 21 
Mesta 41 4 nitd Ry 4s 21% 214% 21 Pp $ MS. « <3 ee ’ ) 
foam Nec. ei 3 rr % 1,000 Moun F §S % 4% | 3,000 Unt t Ry c/D a” FtH4 208 200 Pict Paper.. 3 3 259 Cin Tel .... 79% 81 54s, *45..101% 101% 101% 
950 Argo Min.. 3% 4 1,338 Natl Firepf 3% 3° 3 bi 100 P Winterfnt Cin U T pfi05% 10414 104% ——— 
307 B & O RR # 8 00 Pitts . ie r Stl Car & 1 A.178 178 178 a 
1,358 Bancam-B. = a0 Pitts Brat 10044 sont? 103 New Orleans use Process... 26 2 300 ph Minn - St. Paul 
iis av aint 21% 21% 10 Pitts Pl Gl. 100% 100 Quak Oats.109° 107% 109 6 Hoba 33) 
ae ene: = 43 Pitts Sc&B. 8 8 8 CURB STOCKS 60 Quak O pf.147 146° 14 252 Julian & Wks Er 3 31 STOCKS 
158 Cities Serv. 9 12 Pitts SF pf40 40 40 | gales. High. Low. Last. 50 Rath Pkg.. 24% 24% 24 2,062 Kroger .... 17% 17 17 Sal High. Low. Last 
1,421CI N L.... 1% 1% 1% 40 Plymouth O 22% 522 Jeff L O pt ae ytheon. . 3 4044P &G....; 57 56 56% 5 Bn. : : 
125 Consol Oil. 10 10 10 600 Sham O&G 2 300 Jeffer on st 2 Rayth pf.. 14 14% 4 10 P&G S%pf..216 216 216 500 CIry Hill M 2 a2 
330 Curtiss-W . 6 5% 6 203 Unit E&F.. 35% 34% 34 4NOPub Spf 80" an” sa ii 25 Randall A.. 14% 14% 14 500 Minn Brew 
250 Dumbar Br .40 40 .40 0 U5 ot 60 1.60 |.60 20PanAmL In 15 15 15 1,000 Rollins Hos 1% 1% 1 37 Randall B. a et NSUP 3 pt 35 
ce Gomi i 108 108 | Ee eaait oot He 2 | a StandPrut 2" 12 | "Stn Sangamo’ 28 2} ido U8 pri” ig 7H My | 50 Yoere Brew Z my 
“Woge wie. G2 sae |S Wee FAME OTH Oh). LISTED BONDS io Seren Gap am "W*“G| | ML User ge | BANK Stocks (uNLARTED) 
, ick Crp Com 5 Western Bk 6 6 6 1,465 Ist Bk Stk. 11% 11% 11 
10 Hawaiian S$ 31 31 31 2,458 L S Gpf6.110% 110% 110% ext Se..... 93% 93% 93% 100 Signode Stl15 15 15 103 Wurlitzer .. 8% 8% 8% 1,796 N W Bancp 7¢ 7 74 
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ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at th 
of the firm in the index making the market. 


e left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 





FOREIGN SECURITIES 


Bid. Offer. 





Brazil 4s 1910 
1 British Internal issu oO 
nen noeve 4os 1915~ 60 
1 jleces 
ene. Aires res 4148, 1915-60 
(£10 


nternal issues. 
Funding 3s 1946. 2 





Fundi Lg oe 56. rm 
‘ugosilavia inding 

Nee German Lloyd 6s, '47 64 
———, Dollar and Internal 


Ft pp fat ert fet lk fea pet et ftps pt pk Pt 


+ capes SECURITIES 
PROVINCIAL ISSUES: 
one interest payable in United 
Btates 


Alberta {4 as, 
Alberta, +5s, 

Brit Co ay “Bia, —- 
Brit Columbia, 6 , 1054 


Manitoba 4 *T60 
a , 
New be. Sie 1960 


vs 85 
a one- -half, ef- 





fective June 1, 1936. 
Seemceran. ISSUES: 


ontrea 
Moutrea 
Montreal! 























Loy A a 
o . 
y 103% 


STRIAL ISSUES: 
nase Colenial Air- 1% . 
22 Canadian Utilities 5s, 1955 87 88 


U. 8S. GOVERNMENT AND 
MUNICIPAL BONDS 
ARKANBAS: 
63 Arkansas Rfg Rd Dist 3s 
1/1/49 


to 
12/1/44, 3M 12/1/50.. 
FEDERAL LAND BANK Bons 
101% 


111! 
105 


1 
104 
104 


100 
jood 
55 
55 
33 
4% 
101 
100 
101% 
101 
102 








Tginian 5s, 1! 55 
{Flat due to default in interest. 


PUBLIC UTILITY BONDS 
Central Gas & E 5%, °46. 70 73 





PUBLIC UTILITY BONDS (Cont.) 

Key. Bid. Offer. 
Jersey Cy, ae & © "49 52 
tMountain Sta Pr 5s, 84 87 
tMount Sta Pr ist 4, ‘38 85% sta 
Newark Cons Gas 5s, '48..120 
Paterson Rwy 5s. 80 
Puget Sd P & L 5ys, "49. 716% TM, 
So Jersey G & E 5s, 1953..121 
Un Elec of N J 4s, 1949.115 

is) 


115% 
63 — — (St Louis 


ch 
tTraded fiat. 


CHICAGO TRACTION BONDS 
4 aT & So Chi 


chines City & Con 5s,’27 
Chicago Rwy ist 5s, 1927. 44 4 
Chicago Rwy ‘‘A’”’ be, '27 ™% 8 
Chicago Rwy “B” 5s, ‘27 3% 4 
Chicago Rapid Transit 6s 

& 64s 4% 5 


INDUSTRIAL AND MISC. BONDS 


American Tobacco 48,’51.107 
ae Wire Fabric 78, 


2 
Bear Mtn-Hudson River 
Bridge 7s, 1953 
Chicago Stockyards 5s, ’61 94 
tDeep Rock Oil 7s, 1937, 


c/d 
{marion Corp 8s, 1938.. 
Ho Ferry 5s, 1946. . 
New York Hoboken 5s, 
New York Shipb 5s, 1946 90 
Scovill Mfg 5's, 1945... .107 
Toledo T R R 444s, 1957. .104 
With’bee Sherman 6s, ’63. 38a 
22 Woodlawn Farm airy 
Gis, 1944 


88 
Woodward Iron 1st 5s,'62.102 
Woodward Iron 2d 5s, 62. 101% 104 
+Selling flat due to default in interest. 


REAL ESTATE SECURITIES 


*Broadway Barclay 2s, ’56. 23% ue 
Broadway Mot 4s-6s8, 1948 62 64 
Chanin Building 4s, 1945. 5' 504, 
ane Stores Realty 5%, 


90 


Fuller Bide deo 6s, ‘ious 
i - a Bui) tlds Ist 2%, 4s, 


Graybar’ Bid ta 1h 58,’46 69 
Harriman B 


Idg ist 6s, '51 31 
Hotel st i. e 4s, 1950.. or 
Lefcourt M rat 4s-5s,'48 57 
Lincoin Bidg Ins 5\s, "63. 
Loew's Th & R ist 6s, ‘47 32 
Metro Playhouse 5s, 1945 67 
of y ah Sea ist 2s, ’ 


Ser 

N Y Title&aMtg ar Q 38% 
1165 Bway ist 5 51, 
tRealt: ya 5s, 1943. - s 

eatre ist 4s, (i981 52 
Savoy-Plaza 3s, °56, “ 
— deb 3s-5%s, 86, 

8 


w 
2 Park #e Bidg 1st 48,'46 55% 
4 = — St Ist 4s, 


tSelling flat on to default in interest 


BANK STOCKS 
BOSTON: 
First National 
Merchants National 
National Rocklan 


65 Marine Nat alata Bk ‘= 
65 Marshal! & lisley Bank. 18 
NEW YORK CITY: 

Bank America NTS 


Commer Italiana. . 
Bankers Trus 





BANK STOCKS (Cont.) 

Key. 

Clinton Trust... 

Colonial Trust. . 

Commercial Nat 

Continental Trust. 

Corn Exchange Bk ‘Tr.. 

Empire Trust Co 

Fifth Avenue National... 

First National 


Gurranty Trust.. 
Irving Trust 


Manufacturers 
Manufacturers cum pf 
Merchants National 
National Bronx 
National Safety . 
New York Trust 
Penn Exchange 
Public National 
Sterling National. 
Title Guarantee. . 
Trad 


NEWARK: 


Fidelity Union 
Lincoln National 
Mer Newark 


Nat State Ban 
West Side 


PHILADELPHIA: 


Central Penn National... 
City _ dl 


Corn Exch: 

Fidelity Philadelphia 

Finance of Pennsylvania..166 
al 255 


Ninth ee & Trus' 
North Philadelphia 
Northern = 
Penneyivania ‘Company... 
Philadelphia 

Provident 


- LOUIS: 


Boatmen’s National 
First National 


Mercantile Com Bk & Tr. "130 
Merc Com Nat Bk bencfs 4% 
ey hey SR a - 26% 
Mutual = 
Northwestern Trust ° 

St Louis Union Trust 

Tower Grove Bank & 

United Bank & 


INSURANCE STOCKS 
Aetna es & Surety. 1% 


Agricultural 
American Alliance 
American Equitable 
American 

American 

American 

American 

American 


City of New York. 
Conn Generai Life... 
Continental Casualty 
Eagle Fire 

Employers Reinsurance .. 


Fidelity & Deposit 
Fire Assoc of Phila 
Firemen’s Fund 


Gibraltar F & M. 
Glens Falis 

Globe & Republic. 
Globe & Rutgers. 
Great American 


Import & Export.. 

Insurance Co of N A.. 
Knickerbocker 

Lincoln Fire 

Maryland Casualty 
Massachusetts Bd & Ins 
Merchts co Manufacturers 8 
Me (Prov) . 5 
Merchents Fire... 

National Casualty 





INSURANCE STOCKS (Cont.) 
Key. 
National Fire 


North River 

Northern 

Northwestern National... 
Old Line Life 

Pacific Fire 

Phoenix Fire Insur Co... 
Preferred Accident Ins... 
Prov Wash 


Revere (Paul). 
Rhode Island as 
ossia 


Security Insurance. . 
Springfield Fire & Mar.. 
Stuyvesant 

Sun Life of Canada 
Travelers Insurance Co. .448 
a 4 a & Guaranty. z 


us aaah 
Westchester Fire 


INVESTMENT TRUST SEC’S 
mover or nny Type 


Assoc N; 
Asso std ‘ohistocks Shs A 


Independence Trust Shrs.+ 

a Wide Securities B. 
No Am Bond T ctfs 

No Am Tr Shrs 1956 

No Am Tr Shrs ag 


reve meets 


er dee Am CD 
Super Corp Am AA BB.. 
Trust Stay Investment C.. 
Trustee St Oil B 

ps A 


a 
bad 


Administered Fd second. .12.03 
Affiliated Fund 


_ 
es 


Boston 
Broad. st In Tov Co devon 
Bullock Fund 


8; 


mtury Shares. 
Chartered Investors...... 
Chartered Investors pf... 7 
Commodity Corp - 
Equity “ae tm 
Fidelity 
Fiscal "puna (Banka) 


Be 
¥ 


* 
N 


~ 
ener 
Rez 


Fundamental! Investors. . 
General Capital Corp 
General Investors 


Institutional Securities: 


bas 


_ 
Ppt 


5.38 
Massachusetts Investors. 2 
Mutual Inv Fund 
ational Investors wen 

dad Fund 


o Ee Bobee af 
SEX KASSASKES BBS 


iad 
| howd 


tLiquidating value. 


GUARANTEED R. R. STOCKS 


Alabama & Vicksburg.... 63 
Albany & Susquehanna... 
Alleghany Western 40 
Beech Creek 


eee 
Northern Cent . 
Oswego & Syracuse 40 
Pitts, Bessemer x t Erie ae 
Ft W & Chi 


dm 
32°32 


Sys 
S8 8 


Bid. Offer. 


‘ 


Corporate Trust —_ ba a 
Co’ Od . 


BESS 
gee 


Fein: UTILITY STOCKS 


~—— Power 


tex 
TER 2 


Co.. i 
Consolidated ‘Traction 
Dallas Power & Lt 7% pf. 1 
Derby Gas & Elec pf.. 

Gas Elec of Bergen. . 
Gen Wat G & El $3 
ford Elec 


Co Gas 
Idaho Power pf 
International 


ius 


29 
rv pf 7 
Northern States ya pf. 3% 
Ohio Pub Serv 


ngSg8Suge &: 


Sede 








LOEWI & CO. 


' LW AU K F E 
TELF EHO TELETYPE 


DALY Le} q 








Salle St., Chicago; 
a" A.T. 


’ 


Sao 1 
sGerstenberg, & Co., 
141 


exten. 2 Phone we 





Room 
Jackson Bivd., 
bash 


&—L. G. Lseeadaiees & Co., Ltd., 


KEY AND INDEX 


84 Notre Dame St., West, 
Montreal, Canada. Phone 
PLateau 2171. Branches: 
Toronto, uebec, Three 
Rivers, wa, Paris, 


Brussels. 
7—M. 8S. Wien & Co., 25 Broad 
s., N. Y. Phone HAnover 


2-871 

ete & ee, Inc. a he og 

Philadel — 
ang ‘PEnnypa 








The number at the left of the firm name identifies it with the corresponding number in the 
listings. OW—Offerings Wanted. 
Oat Ray oo Inc., 50° 


BW—Bids Wanted. 


New = sem, BArclay 7-1638. 
& Cc entral 


50—Putn: 
Row, Hartford. Phone 
ae: ref on CA 
6-1255; A.T Tel. 
63-Stifel, Nicolaus & Co., Inc., 
w. Chi- 


iw: he 
See Above. 











ican 
American Mfg pf 
—, ." fonal 2 
Argo 
Art etal — 
Buda Mfg Co.. 
oa Bakin, ing. 

Columbia Bak 7% cum pf 13 

Crowell Publishing 
Crowell Publishing pf 
Dentists Supply . 
Diamond “ge 4 pf 
Dictaphone 
Dixon (J) Crucibie, 
Douglas Shoe cv pf.. 
Draper Corp 
East Sugar Assoc p 
Evans Wallower PF pf. 
— Wallower Zinc com 


Fashion Park Assoc 
Fashion Park Assoc pf... 
Fishman (M H) ~ Same ee 
Follansbee Bros pf 
Garlock Pkg 


National Casket. . 
National Casket pf. se 
orwich 


Singer Manufacturing. . 
Skenandoa Rayon 
Standard Screw 


*Ex dividend. 














7102R 


